‘@ 1912.) 


DUN’S REVIEW. | 6 








DUN’S REVIEW 


Journal of Finance and Trade 


PUBLISHED ON SATURDAY 
BY 


2 G. DUN & CO., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK 














a SUBSCRIPTION $2.00 PER YEAR 
BROPEAN SUBSCRIPTIONS (Including Postage) $8.00 








a Batered at the Post Office, at New York, as second class matter. 











CONTENTS 





MEKLY TRADE REPORTS..... 
a ‘TRADE SITUATION IN SCOTLAND Cececereccosecoseccessosescocossse nesses 
NK EXCHANGES 
AND FINANCES 














i GOODS AND WOOLENS 

ms AND LEATHER......... 
i PITTsBURGH IRON MARKET 
WE CLEARINGS FOR May ; 
ND ii 0k eeiencbnie 
| STOCK AND BOND MARKETS 

OK QUOTATIONS 

SOLESALE QUOTATIONS OF COMMODITIES 
NKING NEWS 


























THE WEEK 


ely are the reports from leading trade centers in 
erent sections of the country so uniformly satisfactory. 
Most cases an actual widening demand is noted and in 
fers there are clear signs of preparation for an active 
oy The weather is ideally favorable both for 
Olesale and retail distribution of merchandise and for 
Sgrowing crops. The crop outlook is increasingly favor- 
i Encouraging reports as to acreage and condition 
ied a decline in cotton, while rains largely benefited 
"wheat fields, the winter yield now promising to be 
ger than in the earlier estimates. In addition to the 
lating effect of the favorable weather, there is an 
nding business confidence. Great activity in iron and 
lis maintained with a tendency toward higher prices. 
r continues strong. A larger distribution in the dry 
is trade is noted. The demand for cotton is better. 
jens and worsteds are more active and higher prices 
Meing asked by some producers. Raw wool is firm. 
ery, underwear, clothing, cloaks, suits and notions 
‘moving fairly. Hardware, building materials and 
fs, oils and chemicals are reported to be in satisfac- 
‘ emand in various large distributing cities. The 
f when the shoe factories close for a few weeks is 
ind, but an active fall business is looked for and the 
* footwear market shows improvement. 
fe ‘is very firm. It is a sign of improvement in 
business that the July disbursements of divi- 
j and interest will be $32,000,000 larger than a year 
/Sailroad gross earnings the first two weeks of June 
eed 3.4 per cent. Bank clearings this week gained 
re mnt. over 1911 and 9.1 per cent. over 1910 outside 
w York; in New York there was a decrease of 3.3 
“Imcrease of 16.5 per cent., respectively. The 
R commerce report for May shows the largest totals 
F exports and imports for that month ever recorded; 
Bork City exports for the latest week were 
* comparing with $14,867,566 in 1911 and $15,- 
mn 1910, and imports $19,263,763, showing a smail 

i 1911. 
: ee movement toward a higher price basis in 
(Steel denotes unusual activity. In eastern terri- 
* 8 lation reflects increased strength, with pipe- 
Continuing steady buyers. The demand for basic 
Bis taxing capacity, and orders for structural 


steel thus far received in June show a substantial total. 
With few exceptions, finished lines are booked ahead 
through the third quarter, notably plates and shapes, 
sheets and tin plate. Heavy steel melting scrap remains 
at $13.50, Pittsburgh, but holders of stocks are not inclined 
to accept much future business at this figure, anticipating 
a rise in values. It is now more difficult to obtain 
Bessemer and open-hearth billets for prompt shipment and 
the quotations of $20.50 and $21.00, Pittsburgh, are the 
minimum. Labor conditions are causing some concern, 
the scarcity of workers interfering with operations at 
many points. Several wage advances have been granted 
and strikes are comparatively few. 

Demand for spot goods has improved with jobbers of 
dry goods and the retail trade is calling more freely for 
quick shipment of small lots of merchandise. There is a 
distinct broadening in the demand for cotton goods, and 
advances have been established in wide print cloths and 
convertibles. Printers and converters have been buying 
for delivery into October, and Fall River sold 300,000 
pieces of print cloths last week, of which 60,000 were for 
immediate delivery. Brown sheetings and drills are firmer 
and export demand from miscellaneous ports is steady. 
Reorders for fall cottons are coming in moderately with 
the best business in printed shirtings and percales. The 
situation in woolens and worsteds continues satisfactory 
and advances are named by the largest producers. Trad- 
ing in the New England wool market displays considerably 
more activity, orders received for goods by the mills 
forcing them to provide for the future regardless of the 
high level of values. Cotton yarns are firmer and slightly 
higher, and some fair-sized orders are being tendered cn 
worsted yarns. 

Trade in footwear is considerably improved and orders 
for seasonable goods are in good volume. Business in 
leather is seasonably dull, but tanners expect a decided 
improvement in trade after the middle of July. Prices 
are extremely firm, except for a decline of lc. on union 
backs and an easier tendency on scoured oak backs in the 
sole leather division. In upper leathers, calfskins and 
light chrome sides are in good demand and firmly held, 
but patent leather and glazed kid are neglected. Automo- 
bile and carriage leathers bring high prices and all kinds 
of offal are in brisk demand, but harness and belting 
leather are dull. The hide market again shows some im- 
provement; sales of packer hides are larger, with all kinds 
steady and some varieties bringing slightly better rates. 
Country hides are quotable at a wide range, owing to the 
difference in quality existing at this season. River Plate 
dry hides are irregular, and some high prices are quoted, 
but few sales are reported at the advances asked. Euro- 
pean markets are quiet, but generally steady. 

All leading farm staples declined in price. The break 
in cotton extended to over $1 a bale, a general selling 
movement being prompted by a bearish private report on 
the acreage and encouraging advices from the belt. . ‘There 
is a keen demand for the finer grades of cotton, which 
are now difficult to obtain. Wheat was irregular, but the 
undertone was again weak. Copious rains in the South- 
west, followed by clear skies and seasonable temperatures, 
were of considerable benefit to winter wheat. The crop 
is practically made, and increased estimates are current 
as to the prospective yield. Western receipts of wheat 
this week were 1,518,831 bushels, against 2,186,068 last 
year, while exports from all ports of the United States, 
flour included, of 2,369,792 bushels compared with 793,893 
in 1911. Better weather depressed corn, but the crop is 
still late. Arrivals of this cereal this week of 4,427,263 
bushels were smaller than the 5,363,889 reported a year 
ago, while Atlantic Coast shipments were only 36,637 
bushels, against 397,866 in 1911. 

Liabilities of commercial failures for June to date 
amount to $7,515,861, of which $3,675,584 were in manu- 
facturing, $3,289,019 in trading and $551,258 in other 
commercial lines. Failures this week numbered 253 in the 
United States against 215 last year, and 14 in Canada 
compared with 22 a year ago. 
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WEEKLY TRADE REPORTS. 


BOSTON.—Business in general has been fairly satis- 
factory this week in the district tributary to Boston, in 
spite of the local holiday Monday and the continued strike 
of union street car employés. The weather, having done 
its worst in May, is about all that it should be in June, 
which has had a good influence on the dry goods and shoe 
trade. Buyers of staple merchandise are numerous, fur- 
nishing an appearance of activity apt to be deceptive. 
The orders are plentiful enough, but are prevailingly 
small. Novelties in women’s wear cotton goods and fancy 
stuffs generally, that have moved slowly because of the 
backwardness of the season, are being offered at attrac- 
tive prices, preparatory to stock-taking. Prints, ginghams 
and print cloths are all quiet. Heavy dress cottons and 
novelties in rough effects are in good demand. Next sea- 
son’s dress goods and materials, such as cords, voiles and 
poplins, are now engaging the interest of buyers and 
samples are being shown, but styles are still uncertain. 
Woolen dress goods are in quite active demand and the 
leading mills are well sold up. Serges, broadcloths, sponge 
cloth and novelty goods are all popular and prices are 
strong. Men’s weai woolens and worsteds are not in 
strong demand at present, the volume of trade being only 
moderate. Wool continues in good demand and firm at 
the higher level of prices. Building materials hold the 
strong position maintained for number of weeks past and 
values appear to have little tendency to yield, although 
there is persistent talk that some of the mills and com- 
mission men are shading prices somewhat. The footwear 
market is in better shape, if anything, than last week, 
although there is no decisive movement toward improve- 
ment. Leather of nearly all kinds continues in good 
demand, despite well-sustained high prices. Coal is quie‘. 
Anthracite is slow in coming in and prices are fairly 
firm. Bituminous coal, on the other hand, is in ampie 
supply and price concessions are liberal. There con- 
tinues to be a quiet money market, with little or no 
change in rates. Call money rules at about 3% per ceni. 
and time money at 3% to 4% per cent. 

PHILADELPHIA.—Continued favorable weather has 
resulted in a fair demand for seasonable dry goods at 
wholesale, and jobbers of hosiery, underwear and notions 
note a decided improvement in sales, but millinery houses 
report little change from previous quiet conditions. Cloak 
and suit manufacturers who have their fall lines out say 
that they are receiving quite a fair volume of orders and 
feel encouraged over the outlook, while among the cutting- 
up and piece goods houses the opinion prevails that there 
will be a decided improvement in business during the 
coming fall and winter. Trade with manufacturers of 
shirt waists and wash dresses was late, but they are now 
actively employed. Leather is in fair demand and prices 
firmly held, but there is little or no change in the market 
for glazed kid, there still being very little inquiry for this 
class of goods. Shoe dealers report a decided improve- 
ment, there being considerable increase both in the number 
and size of sales. The wool market is strong, with an 
advancing tendency, but few sales are reported as many 
dealers are unwilling to sell at prevailing quotations, as 
it would be impossible for them to replenish their stocks 
except at a loss. Both domestic and foreign wools are 
firmly held and a substantial advance in prices is expected. 

While the iron and steel market presents no special 
feature, there is enough buying to keep the mills actively 
engaged and to assure them of employment for some time 
to come. An order of considerable size for foundry iron 
is reported and a fair demand is noted in other directions. 
A substantial increase is.in evidence in the inquiry for 
finished products and the structural mills are busy. Lum- 
ber, both at wholesale and retail, is quiet, but while the 
demand is below normal, prices are generally firm and high 
Some improvement has appeared in the building and 
contracting lines, but the total as yet is below the average. 
Paint and wallpaper manufacturers report that business 
-is now rather quiet, with purchases small and mostly con- 









fined to present needs. In the wholesale liquor market 
there is a light demand for spirits and whiskeys and only 
a moderate trade in wines and case goods. Domestic leaf — 


tobacco is in fair request and several good-sized sales ara 


reported, although desirable goods are somewhat scare 
and prices high. Havana and Sumatra are selling jn 
small lots for immediate use and some new arrivals are 
being offered at good prices. The local grocery situation 
continues dull, buying, as a rule, being confined to smajj 
quantities for current requirements. There is, however, 
a better tone to coffee, inquiry being more active and prices 
showing an advance. Teas are quiet, but steady, while in 
sugar business is fair. Money continues firm, rates 
ruling at 3% per cent. for call loans, 3% to 4% for time — 
and the same for choice commercial paper. 
PITTSBURGH.—Trade is. brisker than for some time, 
due to general employment of the laboring classes. The 
handicap of a late spring has been overcome more or less 
and operations in commercial lines have broadened eon- 
siderably. Expenditures for public improvements also 
have had a beneficial effect locally. The lumber market 
is firmer, with a slight advance on hemlock. Window 
glass is fairly active, stocks are being reduced and the 
outlook for better prices is improving. 
BALTIMORE.—While current business in most whole- 
sale lines was of moderate proportions, the amount booked 
for future shipment was encouraging and indications for 
fall and winter trade at this time seem better than hereto- 
fore. Dealers in hosiery, underwear and notions at whole- 
sale are well supplied with orders and the volume of busi- 
ness for next season shows a material gain over last 
year’s at the same period. Jobbers of dry goods, however, 
find business quiet, both for immediate shipment and for 
future delivery, and general conditions appear unsatis- 
factory. Clothing manufacturers are doing a moderate 
business, although retail trade for the current season has 
been of disappointing proportions, especially in the South, 
where floods along the Mississippi have affected sales in 
that territory, while the cotton situation has operated 
unfavorably in other sections. Pants manufacturers re- 
port orders received thus far for fall about equal to the 


‘same period of 1911, but not so good as in 1910. Wholesale 


trade in boots and shoes has not been altogether up to 
expectations, though comparing favorably with last year’s. 
The shirt, overall and men’s underwear factories are well 
supplied with orders. There is also a strong demand for 
women’s shirt waists and underwear, and skirt manufac- 
turers are doing an excellent business. Retail trade has 
been somewhat sluggish, owing to continued rainy weather, 
and the department stores report a decided falling off 
in sales. Merchants generally, however, look for a decided 
improvement in retail conditions next week, when the 
Democratic National Convention is held here. 
RICHMOND.—Weather conditions in this section have 
been quite variable during the week, and on the whole, 
indications are regarded as favorable. Jobbers of season- 
able goods say that the number of retailers coming into 
the market for fall purchases increases, considerable im- 
provement being noted in this respect. Confidence is ex- 
pressed in the local trade situation and a good fall busi- 
ness in all lines is anticipated. Retail trade in the city 
continues good. The local financial situation appears 
about normal, with money in fair demand. Call loans are 
quoted at 5 to 5% per cent. and good commercial paper at 
5% to 6 per cent. 
MEMPHIS.—Generally favorable reports are being 
received, although some merchants say that warmer 
weather is needed to stimulate the demand for certain lines 
of merchandise. Buying of dry goods at wholesale appeats 
to show some improvement, being now quite active, 
the outlook is considered promising, while in wholesale 
groceries the movement is fully up to the average. Con- 
siderable activity prevails in the building line and there 8 
a good demand for all kinds of materials. Cotton crop 


prospects in this section are not up to the average be- 
cause of the late season and the prevalence of ‘ 
weather than usual. 


Local banking conditions 
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satisfactory. Money is becoming firmer and all indications 
gre favorable. 

ATLANTA.—The weather has been more seasonable 
and crop conditions are thought to be better than a few 
weeks ago. The earlier varieties of peaches are moving 
and are bringing satisfactory prices. The outlook for a 
larger peach crop than usual is good. Melons are also 
being shipped from the southern part of the State. Job- 
bers report ¢ollections improving and, while the situa- 
tion in most lines is quiet, a good business is looked for 
in the fall. Country banks have not taken as much money 
as usual from their Atlanta correspondents up to this 
time, though requests for same are coming in more fre- 
quently now. Building is active and real estate holds its 
yalue well, both in the city and farming sections. 


NEW ORLEANS.—tThe weather during the past week 
has been somewhat more favorable and there has been a 
slight improvement in retail trade, though local jobbing 
conditions are quiet. There has latterly been increased 
demand for lumber. The local sugar market is without 
special feature, prices remaining unchanged, with a fair 
demand for refined. Molasses has been: quiet, but ali 
arrivals were readily absorbed. The rice market shows 
no improvement and there has been very little trading. 
Dealers report but little inquiry, though prices remain 
steady. The local monetary situation shows no change, 
there being only a moderate demand for funds, which are 
ample for all requirements. 


NASHVILLE.—Jobbing trade in all lines has been 
entirely satisfactory as to volume during the past few 
weeks. Filling-in orders are plentiful and trade in build- 
ing materials is unusually large. Retail trade is normal 
for the season. Collections, which were very slow early 
in the season, have improved very materially. 

ST. PAUL.—Sizing-up and mail order business con- 
tinues good in dry goods, clothing, footwear and hats and 
caps. Demand for building materials and hardware re- 
mains firm, and the movement of drugs and chemicals 
is well sustained. Crop reports continue favorable, and 
optimism is expressed by jobbers and business men 
generally. 

KNOX VILLE.—Present reports on trade conditions are 
generally favorable. Hardware dealers say that their busi- 
ness is better than a year ago, and improvement is also 
noted in groceries and other staple lines. Seasonable 
weather has stimulated retail trade. Wheat is now being 
harvested in this section and the crop is in good condition. 


LOUISVILLE.—Business is apparently progressinz 
along normal lines. In general hardware demand is re- 
ported satisfactory and there is a liberal request for 
plumbers’ supplies. Trade in harness and saddlery :s 
said to be somewhat slow, and cotton yarn manufacturers 
ate complaining that prices have not reached a parity 
with the cost of the raw material. Soap manufacturers 
say that while sales have been rather light, they have been 
in excess of those of a year ago. In the whiskey trade it 
is observed that orders are mostly for small quantities. 
Coffee and tea importers are entering the dull season, 
but find sales comparing well with those of last year. 
Hide and wool dealers are busy and anticipate continued 
tivity. Mill agents for cotton fabric producers repoit 
mills well sold up and prices are consequently firm. Build- 

operations are very active and add materially to the 
volume of business. 


CLEVELAND.—Retail trade continues active, especi- 
Msummer goods. Jobbers of hats and caps, as well as 
Mailers in this line, complain of dulness. Building opera- 
are very active and building materials, hardware, 

and oils are reported by jobbers to be moving 

» Steel mills are all busy, as are other manufac- 
tring plants. In the produce market the arrival of 
“ties and other fruits and vegetables in large quanti- 
“has had a tendency to make the market active, but 
‘Mite has been no inclination to raise quotations. Bank 
7— are normal, but collections have not improved 





over a week ago. 





CHICAGO.—Favorable weather conditions stimulated 
the leading retail lines and, with the great accession of 
visitors attending the Republican Convention and nume- 
rous annual gatherings, hotels have been crowded and 
large sales made in seasonable apparel, jewelry and fancy 
goods. Trade as a whole strengthens the general confi- 
dence by its increasing aggregate and the sustained new 
demands upon producers and distributors. Movements of 
commodities again are expanded, particularly in crop 
marketings, mine and forest products, range forwardings, 
wool and factory outputs. The lumber market indicates 
much wider absorption for railroad, building and furni- 
ture needs, and selected stocks exhibit firmer prices for 
prompt delivery. An easier tone developed in hides, 
although current receipts have decreased; but steadiness is 
seen in leather, and the leather working trades mainly have 
considerable forward orders. Footwear factories run 
close to capacity and heavy fall shipments soon will be 
made. Receipts of iron ore greatly exceed all previous 
quantities and improvement appears in absorption of 
minor metals and all quarry products. Iron and steel 
tonnages testify to more liberal disposition of consu- 
mers, and the railroads again make heavy commitments 
for rails, equipment, track, bridge and terminal materials. 
Only one furnace is inactive in this district and that soon 
will be blown in. Heavy construction work advances 
steadily and large additions to factory capacity are un- 
der way in the city and throughout the Calumet region. 
Demands are well maintained for forge and foundry work, 
planing mill outputs, electric supplies, wire, miscellaneous 
steel and structural shapes, the fabricating plants bein: 
well employed. Additional hands were taken on at the 
Pullman car shops, and experienced workers are in de- 
mand at the rolling mills. Money continues quoted at 4 :o 
5 per cent. Official statements of the National banks in- 
dicate a slight decline in deposits since April. Currency 
now returns in larger volumes from the interior. Sales 
of local securities increased one-fifth over volume a year 
ago, and the ten active stocks made an average decline 
of 30 cents per share. The bond market is very quiet. 
New building, 2,500,800 in value, compares with $2,580,- 
900 last week and $1,559,320 a year ago. Real estate 
sales aggregated $2,241,430, against $3,953,116 last week 
and $2,834,802 in 1911. 

Total movement of grain at this port, 9,650,900 bushels, 
compares with 8,934,850 bushels last week and 10,079,550 
bushels a year ago. Compared with 1911, decreases ap- 
pear in receipts 5.9 per cent. and shipments 2 per cent. 
Flour receipts were 88,656 barrels, against 99,486 barrels 
last week and 104,677 barrels a year ago, while shipments 
were 107,434 barrels, against 106,623 barrels last week 
and 115,786 barrels in 1911. Aggregate receipts of cattle, 
hogs and sheep rose to 283,020 head, against 263,916 head 
last week and 252,386 head in 1911. Wool receipts were 
3,566,300 pounds, against 1,697,100 pounds last week and 
2,560,600 pounds last year. Hides received, 2,370,800 
pounds, compare with 2,723,100 pounds last week and 
3,122,700 pounds in 1911. Lumber receipts were 58,771,- 
000 feet, against 56,394,000 feet last week and 42,733,000 
feet last year. Other receipts increased in corn, rye, 
barley, broom corn, pork, lard, eggs, hogs and sheep, and 
decreased in wheat, oats, seeds, dressed beef, cheese, butter 
and cattle. Compared with the closing a week ago, cash 
prices are higher in lard, 2% cents a tierce; choice cattle, 
10 cents a hundredweight, and sheep, 25 cents, but lower in 
corn, 1% cents a bushel; oats, 2% cents; flour, 2% cents 
a barrel; wheat 4 cents a bushel; ribs 12% cents 
a hundredweight; pork, 25 cents a barrel, and hogs, 2742 
cents a hundredweight. 

CINCINNATI.—Satisfactory weather conditions con- 
tinue to favor the movement of seasonable merchandise 
and retail trade is moderately active. A fairly active dis- 
tribution of dry goods at wholesale is still in evidence and 
there is a materially increased demand for both spot and 
future deliveries, especially in the latter, in which the 
business placed extends throughout the winter months. 
Manufacturers of clothing have received some good orders 
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through traveling salesmen and anticipate a good fall 
trade, but business in millinery is dull. The flour market 
continues quiet, but prices are unchanged, while the demand 
for whiskey at wholesale is moderate and the market firm. 
The situation in provisions is somewhat unsettled and 
values display a declining tendency. There is a fair cur- 
rent movement of pig iron in supplying the immediate 
wants of consumers, but business for the third and fourth 
quarters has been light, both buyers and sellers pursuing a 
waiting attitude. Quotations, however, have been well 
maintained and the market is strong. 

TOLEDO.—Business in this district seems to be showing 
improvement, jobbers in different lines reporting a satis- 
factory trade. Manufacturers of woolen goods, both in 
bedding and wearing apparel, are optimistic, orders al- 
ready ,booked exceeding last year’s by a’ liberal margin, 
while makers of flannelette and muslin garments regard 
the outlook with satisfaction. Manufacturers of ma- 
chinery, cutlery and wire fence claim a good business, 
with some orders small, but frequently placed, buyers 
showing more conservatism than for several years. Agri- 
culture, one of the leading pursuits in this part of the 
country, has suffered from the severe winter and rather 
unfavorable spring weather. Corn-planting was delayed 
about two weeks and a late fall will be necessary to pro- 
duce a normal crop. While an early dry spell was broken 
by recent rains, considerable damage has been done ‘vu 
growing crops and meadows. 

MINNEAPOLIS.—Continued favorable weather is the 
feature throughout the Northwest. There is now ample 
moisture for the wheat crop and warmer weather will 
be necessary. Trade in all lines of general merchandise 
is steadily improving, and a disposition is shown on the 
part of merchants to put in reserve stocks and pre- 
pare for a heavy fall trade. Collections are good, con- 
sidering the season, and throughout the Northwest money 
is plentiful at 5% to 6 per cent. The favorable lumber 
situation is well maintained. Demand for building sup- 
plies is large and all indications point toward a steady 
improvement. 

ST. LOUIS.—Rainfall throughout this State was quite 
heavy, with meteorological disturbances that have caused 
some minor damage, but the growing crops are greatly 
benefited by the moisture. Business in the leading lines 
is only moderately active, but is about normal and practi- 
cally up to expectations. Orders for immediate delivery 
are numerous, but do not call for large lots, while those 
for fall delivery are increasing. Shipments of agricul- 
tural machinery and manufactured articles are larger 
than those last week. The retail trade shows little change 
and is fairly active. Collections are only fair at most. 

All the car manufacturing establishments are putting 
on additional workmen, and the same can be said of the 
steel works and foundries. The grain market continues 
active, with declining prices. The movement in flour is 
only moderate, and prices 10c. per barrel lower; shipments 
were 36,320 barrels. Spot cotton is fairly active. Pig 
lead and spelter are in light supply and prices firm. 
Cattle offerings are large and prices lower. Hog receipzs 
are increasing. Sheep were active at a decline. Horses 
and mules are steady. Lumber receipts are large. Good 
stock is steady. Money is in fair supply and demand and 
rates steady at 4 to 5 per cent. 

KANSAS CITY.—The week among jobbers of dry goods, 
groceries, drugs, etc, has been somewhat quiet, but crop 
conditions are good and the prospect for a large fall busi- 
ness is bright. Trade in implements has been exception- 
ally good, due, in a measure, to the large crops, and the 
outlook continues favorable. An unusual situation exists 
in the flour market for this season of the year, buyers 
declining to place future orders because’ of expectations 
that lower prices will prevail. Mills made 33,200 barre!s 
of flour as compared with 18;900 the week before. Mill 
feed prices have declined because of the excellent pastur- 
age, which causes a falling off in demand. Cattle receipts 
have been about the same.as last week, but less in sheep. 
Arrivals of hogs increaséd. Prices are firm. 










to the city by the annual Spring Rose Festival. 
crop prospects are good and a record wheat yield is now 
assured. The apple crop will also be the largest on record, 
but other fruit yields will not come up to expectations, 
Wheat prices are steadily declining, notwithstanding the 
very small stocks remaining, and it is probable a eon. 
siderable part of the next crop will be shipped by rail tp 
the Eastern States. The barley surplus will be marketed 
abroad instead of in the East, as was done last year, 
Most of the wheat ships chartered to date have barley 
options. Larger sales of patent flour insure a cleaning 
up of the accumulation before new flour is available, 
Export orders for flour have almost ceased. Four-fifths of 
the Oregon wool clip of 20,000,000 pounds has been gold 
to date, the best bringing almost 20 cents. Shipments of 
sheep to eastern points are heavy, central Oregon see. 
tions in the past fortnight dispatching 51,760 head. Cars 
for 45,000 head at the same points have been ordered, 
Eastern Oregon sheep sections will ship about the same 
quantity in the next 10 days. The wool and sheep move. 
ment and the large hay and grain crops have brought a 
prosperous era to a large part of the State. The hop 
crop could not be better on the present acreage. Free 
selling by grocers has caused futures to decline to 20 cents, 
a price that still shows a profit to the producer of 100 
per cent. The lumber demand is fairly good, and a number 
of mills and logging camps have resumed operations, 
Because of the recent curtailment, lumber stocks have been 
much reduced and millmen are confident of the future. 





Trade Conditions in Canada. 


MONTREAL.—The weather this week has been more 
settled and favorable, but the country still needs a lot of 
drying out, and some farmers will have to seed for the 
third time. There is said to be a considerable demand 
for seed buckwheat on account of the late season. General 
trade conditions are not materially altered since a week 
ago, and for the season a good volume of business is being 
transacted. The demand for sugars has been somewhat 
slow, but is becoming more active with the advent of the 
preserving season. The market is steady at the decline 
of last week, refinery quotations being on the basis of 
$5.20 for standard granulated. As anticipated there has 
been a further advance of 15 cents a cental in rice. Dry 
goods men report quite a fair proportion of letter-sorting 
orders, but the larger houses are mainly occupied with 
the semi-annual inventory. Free deliveries are being made 
by textile and knitting mills. Grain exports to date are 
not equal to those of last year, owing to the late opening 
of navigation, and business at the moment is a little slow. 
The new two-million bushel Harbor Commissioners’ ele 
vator is expected to be in commission by September 1, and 
should tend to relieve the congestion heretofore complained 
of. Cheese shipments last week aggregated 76,550 boxes, 
but outgoing steamers have not as yet taken a package 
of butter. : 

TORONTO.—The unseasonable weather has not been 
beneficial to trade in many lines. Some of the retail 
dealers in Toronto complain of slow business im light 
fabrics for summer wear. The boat traffic is falling be- 
hind expectations; that is, the passenger and excursion 
business is much less than in former years at this time. 
Warmer weather is necessary to give stimulus t trade 
generally. The season is backward, but conditions wil 
improve greatly with .seasonable weather. Sorting-Up 
trade in dry goods is moderate. The orders for autumn 
goods are numerous and prices of staple lines firm. YW» 
to the activity of building operations, the metal and kin- 
dred lines show considerable activity and prices ae firm. 
Shelf hardware, paints and oils are also in brisk dema 
Groceries are generally unchanged, although sugars are 
easier. Hides are firmer and the leather is good, 
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PORTLAND, OreE.—Jobbing trade is of the customary 
volume for this time of year. Retail distribution has heey — 
helped by favorable weather and by visitors brought — 
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— 
with some advances in prices. Supplies of butter are 
with the feeling easier. The grain trade remains 
gull, but there is no change in prices of Ontario wheat. 
Hay is lower. 


THE TRADE SITUATION IN SCOTLAND. 


[By our Special Correspondent at Glasgow. ] 


Since the settlement of the coal strike three months ago, 

from the effects of which the country and its industries 

ily recovered, Scotland has enjoyed a comparatively 
long spell of unbroken prosperity. 

For the time being the most interesting trade is that 
of coal mining. Since the Government hurriedly passed 
the Coal Miners’ (Minimum Wage) Act, the Scottish Dis- 
trict Board, which consists of eighteen members from each 
side and three independent chairmen appointed by the 
Board of Trade, have been sitting almost daily, with a view 
to arriving at a minimum scale for Scotland. The board’s 
sittings are now at an end, but some time may elapse before 
the chairmen give their decision, which, judging from 
results in other parts of the United Kingdom, is almost 
sure to be unsatisfactory from the miners’ point of view. 
Not satisfied, apparently, with the probable award of the 
chairmen, the miners’ representatives have lodged a claim 
for an advance of 25 per cent. on the 1888 basis, equal to 
1 shilling per day. 

In the textile and building trades activity prevails. 
Woolen manufacturers in the south of Scotland report 
that confirmation orders are now coming to hand more 
freely, cheviots are still in strong demand, and spinners 
and buyers are kept fully employed. The demand for 
Kirkcaldy linoleum and floorcloth continues on a large 
sale and most of the factories are working overtime. 
The linen trade is steady and manufacturers are well 
supplied with orders. 

In the shipbuilding industry prosperity prevails, as 
may be judged from the fact that an advance of 5. per 
ent. piece rate, or 1 shilling per week time rate, was 
reently granted to all the trades and that completion of 
new orders cannot be guaranteed inside of two years. 
Practically every yard is so busy that no fresh orders 
are wanted this side of Christmas. The Clyde has secured 
more than a fair share of Admiralty work placed with 
private contractors during the current year’s estimates, 
and it is also taking an active part in the development of 
motor vessels, which many expert engineers believe will 
revolutionize shipbuilding in the course of a few years. 
From the Clyde alone the shipbuilding output for May 
exceeded 55,000 tons, which makes the total since the 
beginning of the year almost 260,000 tons. This is 2,000 
tons behind the total for the corresponding period of last 
yeat, Which was a record one, but there is a long way to 
g and there is little doubt that a new record will be 
tablished this year, unless industrial strife puts the 















brake on the wheel of progress. 

With the shipyards in full operation, the steel and iron 
plants are working to their utmost capacity. The activity 
im these directions react upon almost every trade in the 
‘untry, with the result that there is all-round prosperity. 
Yet, in spite of this, the emigration from this country to 
te colonies and United States is as great as ever, and the 
teady depletion of the best manual labor in the country 
must, it is thought, soon have a prejudicial effect. 





THE CANADIAN NORTHWEST. 





WINNIPEG.—The leading feature of the wheat market 
‘mutinues to be the stronger cash demand, and exporters 
Me teported as keen purchasers. Weather throughout the 
West is highly favorable to the growing crops, though 
turing the week there were two days of record low tem- 
~ature. Replenishing orders in summer wearing apparel 
a furnishings have been unusually large during the 
Wek and jobbers in these lines report a better tone to 
| —* trade. The most notable trade factor appears to 

the large expansion in the building supply trade. Re- 
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tail dealers and merchants now have all the business they 
can handle, and several concerns are about to establish 
new yards. In certain lines the demand is far in excess of 
the immedate supply, because of the unexpectedly heavy 
increase in actual building operations. At Saskatoon, 


- building operations have been handicapped during the past 


week by lack of cement, but now that the duty has been 
partly removed, local supply men are placing large orders 
with American manufacturers. Regina reports a steadily 
increasing demand for all kinds of staples throughout the 
district and in the wholesale grocery trade the volume 
of business is considerably greater than at this time last 
year. Within the past fifteen days carloads of strawber- 
ries have been shipped into Edmonton and promptly sold, 
the importation of carload lots having been attempted for 
the first time. Excellent growing weather prevails in 
northern Alberta and there are good prospects for a record 
crop. - 


LEAF TOBACCO MARKET. 








DANVILLE.—Auction sales closed last week for the season, to be re- 
sumed on August 1 next. Sales for the entire season amounted to 37,264,- 
494 pounds, valued at $4,208,632, representing an average of $11.29 per 
hundred. This is an increase over last year of 1,227,420 pounds in 


quantity, $434,111 in price and 82 cents average per bundred pounds. 
So far as the new crop is concerned, weather conditions have been 
more favorable of late and the general situation has improved mater- 
ially on that account. 





SPECIE MOVEMENT. 


At this port last week: Silver imports $211,434, exports $846,652; 
gold imports $400,011, exports $587,625. From January 1: Silver 
imports $5,695,032, exports $25,634,872; gold imports $9,692,833, 
exports $22,274,336. 








Heavy July Disbursements.—Investors will receive 
next montb, according to The Journal of Commerce, the sum of $256,- 
810,564, representing dividend and interest disbursements by railroad, 
industrial and traction companies, the National Government and New 
York City. This compares with $224,559,243 in July of last year, an 
increase of $32,251,321. The amount to be paid to stockholders in the 
way of dividends will reach $98,096,364, or $9,898,121 more than in 1911, 
a number of companies making initial or extra dividends, snd others 
distributing on an enlarged capitalization. On the other hand, a few 


concerns have either reduced or passed their dividends, but it should 
be pointed out that the returns are more complete than a year 1 
Interest settlements will involve $158,714,2(0, a gain of $22,353,200 
due to the large output of new bond and nvte issues. A summary of 
rae payments and comparisons with the same month a year ago 
ollows : 

DIVIDEND PAYMENTS. 


1912 

















































































































J $47,847,383 
Ee 32,834,915 
TS SS | SCREEN TERRA 10,039 066 
and Trast C 7,325,000 
sie ie re Ne $98,096,364 
INTEREST PAYMENTS. 
Railroads.... on $95 400, 
n hey Seg Raat cba ans Baa ripe 48,100, 
New York Street Railways............-... 3,100,000 
RELIES IOC NE: 3,254,200 
New York City — — t8,860,000 
a 158,714,200 $136,361,000 
Grand Total...... $256,810,564 $224 559,243 





* 1911 figures revised. + Besides principal ana interest this total includes 
paying off of about $7,000,000 revenue bonds. 





FAILURES THIS WEEE. 


Commercial failures this week in the United States number 253 
against 233 last week, 257 the preceding week and 215 the corresponding 
week last year. Failures in Canada this week are 14, against 29 the pre- 
ceding week and 22 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more. 



































Jane 20,1912 ||June 13, 1912. || June 6, 1912. || Jane 23, 1911. 
Section. 
Over Over Over Over 
TRAGS occc cece 43 102 49 91 41 85 34 76 
South ....... 16 71 12 62 21 69 26 he 
Weat ....... 19 48 24 55 28 81 20 
Pacific ...... 10 82 ~ 25 6 22 * 24 
A re 88 | 253 83 | 233 96 | 257 8s | 215 
443 nie 3 14 7 29 4 18 4 22 
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BANK EXCHANGES. 


Bank exchanges this week display considerably more irregularity 
than has been noted of late, especially in comparison with last year, 
the total at all leading cities in the United States amounting to $2,730- 
388,336, a loss of 1.3 per cent. as compared with the same week a year 
ago, while on the other hand, there appears a gain of 11.7 per cent. 
as compared with the corresponding week in 1910. New York City 
reports a falling off of 3.3 per cent. from the total of last year, which to a 
very great extent is accounted for by the extreme dulness in all spec- 
ulative markets at that center, but makes the very large gain of 16.5 
per cent. over the returns of two years ago. The total of the outside 
cities shows a gain over last year of 2.6 percent. Boston, Philadelphia: 
Cincinnati, Kansas City and Louisville report small losses. The fall- 
ing off, however, at these points was more than offset by the good 
gains at Pittsburgh, Baltimore, Cleveland, Chicago, Minneapolis, st. 
Louis and San Francisco, where current business, as indicated by a 
large volume of bank clearings, shows well maintained activity. Com- 
pared with two years ago the cities outside the leading center display 
a gain in the total of 9.1 per cent., to which all, except Pittsburgh and 
Kansas City contribute, with the expansion at some points being 
notably pronouveced. Figures for the week and average daily bank 
exchanges for the year to date are given below for three years: 

























































































Week, Week, ‘er Week. Per 
June 20, i2 June22,i1911. Ce:t Juneg3s. 910. ent. 
Boston .. $158,140,030 $163,971,235 — 3.6 $134,227,172 +178 
Philadelphia. . 149,894,191 158,944,453 — 5.7 145,872,614 + 2.7 
Baltimore . 6,020,038 32.289,6" + 9.5 27.385,393 +315 
Pittsburgh 53,3 1,101 48,941,942 + 89 61,154,876 —128 
po 24,786,25v 2 — 0.2 23,088,050 + 74 
Cleveland 22,956 442 21,073,246 + 8.9 19,791,699 +16.0 
296 289,418 278,475,153 + 6.4 272,149,213 + 8.9 
Minneapolis 19,457,902 18,900,000 + 56 #513873 + 6.9 
— — 77,095,238 70,633,720 + 9.1 66,147,009 + 1.7 
Kansas City . 46,405.565 47,397.418 — 21 47,.228.015 — 1.7 
Laeuisvilie. 13,358,934 ,976,.780 — ¥.1 11,9°6,476 +11.7 
New Orieans. 18,230,116 18,166,396 + 0.4 16,062,976 +135 
San Francisco 51,262,545 45,479,657 +127 42,970,729 +193 
Total... .. #937,695,570  #8943,092,721 + 2.6 $886,886,084 + 9.1 
New York.... 1,762,692,.766 1,822,043,989 — 4.3 1,556,288,618 +16.5 
ota:all $2,730,388,336 $2,765,136,710 — 1.8 $2,443,174,702 +411.7 
Average daily : 
June to date.. $504,107,000 $482,134,000 + 4.6 $481,056, + 48 
———— — 605 ,978 000 458,870,000 +103 466,205, + 38.3 
—— — 609,272,000 434,274,000 417.2 478,880, + 6.3 
ret quarter... 494,252,000 479,973,000 + 3.2 553,799,000 —10.8 






































MONEY AND FINANCES. 


Foreign exchange occupied the position of prominence in monetary 
affairs this week by reason of its advance to the highest level touched 
since early in the year. The strength of the market was primarily due 
to the demands incident to the half-yearly settlements abroad, while a 
good inquiry for tourists’ letters of credit was also influential in send- 
ing sight drafts above 4.87}. On only two brief occasions this year, 
toward the close of January and around the opening of February, was this 
figure equalled, and, aside from those instances, the present quotation 

*is higher than at any time back t» May, 1910. In Europe preparations 
for the semi-annual payments were reflected by renewed firmness in 
private discounts, and the desire of Berlin to fortify its resources was 
shown by the withdrawal of about $2,500,000 additional gold from the 
London market. Germany was also reported to be bidding for funds 
at New York, but the volume of business closed was not believed to be 
large. The latest statement of the Reichsbank disclosed further im- 
provement, a gain of 37,926,000 marks in gold being accompanied by a 
contraction of 12,000,000 marks in discounts and of 40,367,000 marks in 
circulation, while loans expanded 4,152,000 marks. At home there was 
no essential change in money, rates on call easing off a trifle, but those 
on fixed date accommodation being closely held. Only a very limited 
demand was noted, as transactions in stocks fell to small totals. In- 
terest charges may stiffen a little mext week when the half-yearly dis- 
bursements are arranged for, but the firmness should prove merely 
temporary and there will no doubt be acontinuance of the present com- 
fortable conditioner, at least until the crop moving period arrives. Quite 
a bit of interest was shown in the official foreign commerce returns for 
May, the volume of both exports and imports creating a new high record 
for that month. The excess of exports over imports was more than 
$20,000,000, and for the eleven months of the fiscal year the favorable 
balance aggregated about $544.500.000, or more than $41,000,000 greater 
than in the previous year. Although the Bank of England gained 
fully $2,000,000 in builion, the ratio of reserve to liabilities declined 
moderately because of a $7 000,000 expansion in loans. On Thursday 
the Bank of Bengal at Calcutta reduced its rate of discount from 5 to 4 
per cent. 

Call money ranged from 2 to 3 per cent., with most of the business 
negotiated at 2? per cent. Time accommodation again ruled quiet, but 
rates were firmly held on the basis of 3 percent. for sixty days; 3 to 3} 
percent. for ninety days; 3} to 3} per cent. for four months; 3} per 
cent. for five months; 3} per cent. for six months and 3} to 4 per cent. 
for over-the-year funds. Commercial paper was dull and steady, with 
33 to 4 percent. quoted for choice four to six months’ names and 4} to 
44 per cent. for others less well known. 





















































FOREIGN EXCHANGE. ie 
Decided strength prevailed in foreign exchange this week, with rate, 
touching the highest point since around the opening of February, : 
First quotations were about 10 points above last Saturday’s close, ang 
the upward movement.gained momentum uatil sight drafts toppag 


4.8760. Apart from the two brief occasions earlier in the year, whey — 


the market ruled very strong, present quotations have not been equalled — 
at any time back to late in May, 1910. The firmness now current & 
explained by the urgent inquiry for remittance incident to the seg) 
annual settlements abroad, where conditions are not so comfortable ag 
at Lome. The requirements of American tourists in Europe alg 
accounted in a measure for the advancing tendency. 

was again bidding for funds in this market, but no considerable bugi- 
ness was reported closed. Another additional $2,500,(00 in gold wa 
withdrawn from London, however, and it is evident that the Reichs 
bank is anxious to fortify its position before the important July 
financing falls due. General satisfaction was expressed with regan 
to the official stgtement of our own foreign commerce during May, 
both exports and imports establishing a new high record for that month 
and the former exceeding the latter by fully $20.0(0,000. On Thursday 
gold to the amount of $300,000 was engaged at the Sub-Treasury for 
shipment to South America. Daily closing quotations follow: 


Sterling, 60 days... 4.8460 4.8460 4.8470 48460 48475 

Sterling, sight..... 4.87380 4.8740 4.8755 4.87535 4.8745 

Sterling, cable ..... 4.8760 4.8770 4.8780 4.8785 4.8785 48 

Berlin, sight....... *9§ 3, *95 3g 953, 95 *95 

Paris, sight........ 5.1749 6174 5. 1742 5.17% 5.17% 44 
* Less 1-32. 


DOMESTIC EXCHANGE. 

Rates on New York: Chicago, lic. premium; Boston, par; 
New Orleans, commercial par, bank $1 premium; Savannah, buying 
3-l6c. discount, selling par; Cincinnati, 15c. premium; San Francisco, 
40e. premium; Charleston, buying par, selling 1-10c. premium; &t. 
Louis, 30c. premium bid. 


SILVER BULLION. 

Total British exports of silver builion up to June 6, according to 
Pixley & Abell, were £3,843,300 against £4.710,200 in 1911. India 
received £2 989,800 and China £853,500, while last year £3,887,400 
went to India and £822,800 to China. -Daily closing quotations follow: 

* I. — 
New York Prices... 81370, 61250. 61.36c. .. —— 
FOREIGN FINANCES. . 

The Bank of England is in a strong position to meet the require 
ments in connection with the half-yearly settlements, reporting an 
additional gain of £420,666 in holdings of gold coin and bullion o 
Thursday and an increase of £631,000 in total reserve. The loan 
account, however, expanded £1,451,000, and this lowered the ratio of 
reserve to liabilities from 49.57 to 49.09. per cent. The latter figure 
compares with 52.49 per cent. on the same date of 1911 and is slightly 
lower then in other yeurs back to 1907. The Bank of France is still 
accumulating gold, the latest gain amounting to 11,900,000 franes, 
while loans contracted 43,175,000 francs. Berlin withdrew more gold 
from London and was also bidding for funds in the New York market. 
At London call money brought from 23 to 24 per cent., and private dis- 
counts were quoted at from 2 15-16 to 3 per cent. The rate at Paris is 
slightly below 3 per cent., whereas Berlin is naming 4j per cent. On 
Thursday the Bank of Bengal, at Calcutta, reduced its discount charge 
from 5 to 4 per cent. 


NEW YORK BANK STATEMENT. 

A moderate impairment of condition was sustained by the Clearing 
House members last Saturday, the actual surplus falling off $1,318,100 
to $29,235,050. The feature of the statement was the heavy snd 
unexpected expansion of $23,644,000 in the loan account, which was 
attributed to the recent marketing of the New York State bonds. Of 
the aggregate increase in loans, three institutions alone figured for 
$22,234,000, and for all members combined there was an accompanying 
growth of $23,719,0C0 in deposits, which more than offset a $5,000,000 
gain in cash. The decrease in reserve was confined entirely to the trust 
companies, as the banks improved their position in the small sam of 
$277,500. Large changes were also shown in the average returns, both 
loans and deposits rising over $40,000,000 each, while cash holdings 
were swelled $9,269,000. The net result was the nominal addition of 
$324,450 to the surplus. The average statement compares with s yer 
ago as follows: 
































Week's changes. June 15, 1912. 

TORR . ancencondéene Ine, $40,893, $2 ,063 ,082,000 
Deposits ..........Inc 41,521,0v0 1,939 ,040,00" 
Circulation ........ Dec. 8% 600 46,878,000 
EDT: Gories's <t0ees Ine. 8,710,000 379 Bt 6 000 
Legal tenders ..... Inc. 559,000 84,835,000 
Total cash...... Inc. $9,269,000 $464,721.000 
Surplus. .........Inc. 324.450 27,780,900 


Actual figures of Clearing House members at the close of the 
week were as follows: Loans, $2,066,415,000, an increase of $29,055)" 
deposits, $1,940,633,000, an increase of $23,719,000; specie, 838132 
000, a gain of $3,444,000; legal tenders, $85,603,000, an geo" 
of $1,541,000; circulation, $46,898,000, a decrease of aie 
side banks and trust companies report loans of $610,456.00, 8 
$2,011,700; deposits, $698,572,900, a decrease of $11,498,000}. Vie 
$62,140,500, a decrease of $1,319,800; legal tenders; $11,116,50| 
inerease of $320,900. i ft 
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THE GRAIN MARKETS. 


‘There were generaily smaller net changes in wheat this week, al- 
though at times prices fluctuated sharply in both directions. Purely 
speculative influences were largely responsible for the erratic tendency 
of the markets, and some efforts were made to use the weather as an 
argument to advance quotations. These met with scant success, hdw- 
ever, as weather developments were really of benefit to the crop in the 
Southwest. Copious rains in winter wheat territory were closely suc- 
eeeded by clear skies and seasonable temperatures, a combination that 
from all reliable advices materially favored the final making of the 
crop. Reports from Kansas indicated that cutting had extended well 
up into the southern portion of the State, while harvesting is drawing 
to a close in southern Oklahoma and is now in full swing in the north- 
ern part. Considering winter wheat as a whole, it has been found 
necessary to raise estimates as to the prospective yield, and when it is 
remembered that conditions in the Northwest have not lost any of 
their high promise there does not appear to be any legitimate basis for 
a further advance in prices at this juncture. In so far as domestic 
visible supplies are concerned, the regular weekly statistics now make 
a less bearish showing, since stocks are dwindling rapidly and are 
about down to the same figure as at this time last year—namely, 25,- 
600,000 bushels. But all surplus nations continue to make liberal offer- 
ings, the latest movement amounting to 14,768,000 bushels, against 16,- 
$00,000 in the previous week and 10,960,000 bushels during the same 
period a yearago. Exports from Russia were only about half those of 
1911, but North America is shipping more freely than in the earlier 
year and the same is true of practically all other important countries. 
‘The continued weak undertone of the wheat markets has at last 
prompted the flour mills to grant concessivns more readily, although 
thus far this has not been reflected by any perceptible expansion in 
business. Production at Minneapolis, Milwaukee and Duluth fell to 
274,838 barrels tois week, against 309,090 in the previous week and 
290,915 barrels during the corresponding period last year, according to 
the Northwestern Miller. That publication states that crop conditions 
in the Northwest are exceptionally favorable; in fact, it is said that 
the outlook has never been more promising at this season of the year. 
With better weather prevailing, corn was inclined to sag, although 
prices rallied when the markets became oversold. 


Daily closing of wheat futures in New York: 





July delivery 45 i13 x tise its 9— 13% Aas, 
Set. “ ....... 100% 109g 109% 109% 109.4 ~=109 
Oe eee, 109% llu 109 % 1108 1108 10942 
Daily closing of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fr’. 
July delivery....... 105% 106% 10553 105 % 1064 105%, 
ie, eee 103% 104% 103% 103°, u41y 103% 
ee ———7—— 104% 105% 1045, 104%, 103% 104% 
Daily closing of corn futures in Chicago: 
t. Mon. Tues. Wed. Thurs. Fri. 
duly delivery ....... 7234 72% 71% 71% 7254 72%, 
———— 715, 71 Tis 71% 7242 71% 
— — 62*8 62% 62% 6242 625, 625, 


The grain movement each day is given in the following table, with the 
Week's total and similar figures for 1910. The total for the last four 
‘Weeks is also given, with comparative figures fora yearago. Receipts of 
grain at western cities since July 1 for the last six years are appended, 
‘with similar figures of export: 



































— Whea — Flour. ————Corm 

Wectern Atlantic Alulantic Western Atlantic 
53 Kxp ots. Expor Receipts. Exports 
— — 193,377 330,921 5,610 793 ,~00 684 
——— 286,922 52,424 37.020 785,180 834 
— — 431,570 791,410 16,456 848,430 pate 
biewessccos, » 22a 121,439 25.031 631,790 12,489 
— 219,008 100,605 8,128 824,705 10,768 
— — 270,254 401 446 26,5480 543,158 6,862 
+ pore 1,518,831 1,799,060 118,076 4,427,263 36,637 

year...... 2,186,068 273,580 116,842 5,383,889 73 
4 ;, & weeks.... 8,404,857 9,152.432 342825 17,426,791 616,275 
last yearl1,061,260 3,014,985 651,611 23,435,636 1,603,179 


The total western receipts of wheat for the crop year to date are 
219,837,192 bushels, against 219,474,653 a year ago, 245,872,009 in 1910, 
223,620,641 in 1909, 180,121,089 in 1908 and 241,246,908 in 1907. Total 
*xports of wheat, flour included, from all United States ports for the 
‘top year to date are 105,090,633 bushels, compared with 78,204,400 last 
Year, 90,108,415 in 1910, 120,833,416 in 1909, 162,756,477 in 1908 and 
145,429,286 in 1907. Atlantic exports this week were 2,616,472 bushels 
against 2,616,472 last week and 704,369 a year ago. Pacific exports were 
9,400 bushels, against 17,700 last week and 89,524 last year 

Total western receipts of corn since July 1 are 330,090,853 bushels 
‘Mgalnst 196,792,569 a year ago, 145,953,394 in 1910, 136,141,050 in 1909, 
166,897,342 in 1908 and 205,608,978 in 1907. Total Atlantic coast exports 
Steorn for the crop year to date are 26,056,773 bushels, compared with 
. S last year, 26,145,965 in 1910, 25,217,270 in 1909, 39,847,093 in 
198 and 65,751,480 in 1907. : 

5 Wheat Movememt and Supply.—aA liberal volume of 
Was again sent out from all surplus nations last week, the com- 
‘ined movement aggregating 14,768,000 bushels, as compared with 16,- 
000 in the preceding week and 10,960,000 bushels in the same period 
—22 according to Broomhall. North America was once more the 











contributor, sending out 4,696,000 busbels, while India came 


next with about 3,100,000 bushels, or nearly 1,400,000 bushels more than 
in 1911. On the other hand, exports from Russia were only 2,112,000 
bushels against 4,384.(00 in the earlier year. Owing to the smaller 
amount destined for the United Kingdom, floating quantities of wheat 
and flour fell from 56,880,000 bushels to 54,952,000 bushels, the latter total 
comparing with 50,328,000 bushels at the corresponding time last year. 
There was a further shrinkage of slightly more than 2,000,000 bushels 

, in visible supplies of wheat in the United States, which lowered stocks 
in sight to 26,367,000 bushels, or practically the same as was reyorted a 
year ago. 

The Corn Trade.—With Argentina shipping almost 5,800,000 
bushels exports of corn from all surplus nations rose sharply to 9,128,- 
000 bushels last week, against 8,861,000 in the preceding week and only 
4,405,000 bushels in 1911, according to Broomhall. The movement out 
of Argentina was some 875,000 bushels larger than in the previous week, 
while in the corresponding period last year no clearances were reported 
from that country. The Danube curtailed its offerings rather sharply 
and there was a small loss in the North American exports, whereas 
Russia showed a moderate gain. Floating quantities of this cereal 
continues to largely exceed the amount on passage a year ago, a further 
increase of slightly over 2,000,000 bushels raising the total to 28,917,000 
bushels, against only 12,614,000 bushels in 1911. An addition of 1,745,- 
000 bushels in domestic visible supplies of corn brought the aggregate 
up to 8,172,000 bushels on June 15, or about 2,100,000 bushels more than 
were available on the same date last year. 


MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS. —There is a further improvement in the flour situation, 
sales have increased and there is considerably better feeling all around. 
Some inquiry is being made for export and mills are operating on 
about one-half capacity. Cereals and feed have improved and are in 
better demand than for some time. 


THE CHICAGO MAREETS. 


Dealings in the leading breadstuffs disclosed further declining in- 
terest, due mainly to moderate spot demands, and in some respects to 
departure of prominent traders for the usual summer vacation and the 
distraction caused by the exciting Republican convention this week. 
Transactions as a whole have reflected rather limited absorption of 
flour, wheat and coarse grains for éarly shipment, and the speculative 
side quieted considerably on reports as to satisfactory winter wheat 
harvests in the Southwest and improving prospects for spring wheat: 
A lack of high temperature was made a basis for holding up values in 
corn, but Thursday morning advices indicated an approaching warm 
wave throughout the West, which will benefit the entire grain belt. The 
great oats crop is making splendid progress, and moisture again en- 
riches pastures and encourages the live stock interests. Prices are seen 
to be lower than a week ago for all the breadstuffs, although the level is 
not yet regarded as down to the average considered likely to stimulate 
buying. Very few sales are made for export and, with further curtail- 
ment at flour mills, there is little disposition to secure wheat before the 
new crop is marketed. Some decrease appears in stocks of wheat 
here, but the aggrezate, 10,179,000 bushels, continues slightly above 
that of a yearago. The market for flour shows increasing dulness and 
millers obtain little business for future grinding, although quotations 
have been made more inviting to both domestic and foreign dealers. 
Flour receipts are quite low for this time of the year and show 16,021 
barrels less than in 1911; shipments are also 8,352 barrels under a year 
ago. Easier conditions on the farms ani increased hauling to the rail- 
roads are reflected in the heavier marketings this week, although these 
are somewhat less than for the corresponding week Jast year. The 
aggregate movement of grain, as tabulated below, 9,650,900 bushels, 
shows 716.050 bushels more than last veek and 428.650 bushels under 
last year. Aggregate receipts, 5,342,500 bushels, are 259,450 bushels 
over last week and 336,950 bushels less than a yearago. Aggregate 
shipments, 4.308.400 bushels, increased 457,400 bushels over last week 
and show 91,700 bushels less than in 1911. The comparison of receipts 
and shipments indicates excess receipts 1,034,100 bushels. Stocks of 
grain in all positions show 604,000 bushels less than last week and 
9,665,000 bushels less than a year ago, the decrease appearing in 
oats principally and corn. Contract stocks in Chicago decreased in 
wheat 351,460 bushels and oats 748,264 bushels, and increased in corn 

















22,923 bushels. Detailed stocks this and previous weeks follow: 

bushels. This week. Previous week. Year ° 

WO. 3 LaFG .. 2.20. ccccccccse: coccee 37,601 51.340 66, 
0. 2 ha 1,408 443 1,550,324 2 925,554 
)  R  # SE yn 5,430 097 10,324 
Se ES sho ek cebntsssvecenacen 4,934,037 5,132,892 5,340,847 
No. 1 Northern .................. 9.671 10,892 15,109 
Totals..... hai 6,400,085 ’ 6,761,545 8,257,860 
———— — ——— 1,548,700 1,525,777 1,349,580 
Oats, contract .......... —— 1202.348 2.010.612 4,736 330 


Stocks in all positions in store decreased in wheat 453,000 bushels and 
oats 717,000 bushels, and increased in corn 550,000 bushels and barley 
16,000 bushels. Detailed stocks this and previous weeks follow: 


























Stocks—bushels. This week. Previous week. Year ago 

WOR, ———— —— 10,179,000 10,632,000 10.042,000 
GRE, wcbasccatbuwndodbedasiscuss ,732,000 3,182.000 945 

— eeece 4 > 53 2 9,878,000 

Barley — vdoo 44000 "91,000 

Total * 16,231,000 16,835,000 25,898,000 
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Total movement of grain at this port, 9,650,900 bushels, compares with 
8,934,850 bushels last week and 10,079,550 bushels a year ago. Compared 
with 1911, decreases appear in receipts 5.9 per cent. and shipments 
2 per cent. Detailed movements this and previous weeks follow: 

Receipts— bushels This week. Previous week. 
eat 136,800 


i 3,704,950 
1,162,8 





1 
3,751,500 
1,342,600 





14,500 
64,000 


5,083 050 
Previous week. 





9,000 

121,800 

5,342.500 
This week. 











5,679,450 
Year 
83, 
2,481,500 
1,770,100 
2,600 
62,000 
4,308,400 3,851,800 4,400,100 
Flour receipts were 88,656 barrels, against 99,486 barrels last week and 
104,677 barrels a year ago, while shipments were 107,434 barrels, against 
106,623 barrels last week and 115,786 barrelsin 1911. The visible supply 
statement of grain in the United States, east of the Rocky Mountains, 
exhibits decreases in wheat 2,042,000 bushels, oats 1,612,000 bushels 
and rye 29,000 bushels, and increases in corn 1,745,000 bushels and 
barley 70,000 bushels. The principal port decreases in wheat were: 
Minneapolis, 1,094,000 bushels ; Chicago, 453,000 bushels; on the lakes 








434,000 bushels ; and Kansas City, 221,000 bushels. Buffalo increased 407,- ° 


000 bushels wheat. Similar corn increases were: On the lakes, 915 000, 
bushels ; Chicago, 550,000 bushels; Omaha, 129,000 bushels, and Buffalo, 
101,000 bushels. Canadian grein in the United States, not included in 
the visible supply, aggregates 4,205,000 bushels wheat, 1,582,000 bushels 
oats and 216,000 bushels barley, decreasing 1,577,000 bushels wheat, 
351,000 bushels oats and 127,000 bushels barley since last week. De- 
tailed United States stocks this and previous weeks follow: 
Stocks—bushels. sweek. Previous week Year age. 
t Be 7 238, 2 ’ 25,643, 
72,00 6,427,000 6,036, 
:785,006 _ 6,396,000 10,154,000 
495, 5s 22,000 
642.0 572,000 839, 
The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat 1,383,000 bushels and 
barley 94,000 bushels, and increase in oats 31,000 bushels. Detailed 
stocks this and previous weeks follow: 


Stocks—bushels. This week. 
— ’ 12,177,000 
5,698,000 
768 ,000 






















































































Previous week. Year age 

13,560,000 5,084, 

6,667,000 4,597,000 
862,000 403,000 

Provisions exhibit a slight check in rising values of recent weeks, 
but the average decline has been insufficient to strengthen demands 
these continuing rather meager on both domestic and export account 
and together with decreased outgo, there is further accumulation of 
hog product in store. Some improvement is seen in arrivals of live 
meats, aggregate receipts of cattle, hogs and sheep being 283,020 head, 
against 263,916 head last week and 252,386 head in 1911. Hogs gained 
27,463 head and sheep 13,382 head over a year ago, but cattle ran 10,211 
head less, and prices of the latter now are at the highest in forty-two 
years for June quotations. Cash pork closed at $18.75 a barrel, against 
$19 a week ago; lard at $10.90 a tierce, against $10.87; ; and ribs at 
$10.50 a hundredweight, against $10.62}. Choice cattle closed at $9.50 a 
hundredweight, against $9.40; hogs at $7.42}, against $7.70; and sheep 
at $9.50, against $5.25. Compared with the closings a week ago, cash 
prices are higher in lard, 24 cents a tierce; choice cattle, 10 cents a 
hundredweight and sheep, 25 cents; but lower in corn, 1} centsa 
bushel ; oats, 2} cents; flour, 24 cents a barrel; wheat, 4 centsa bushel 
ribs, 124 cents a hundredweight; pork, 25 cents a barrel; and hogs 
274 eents a hundredweight. 





The Ege Market.—There was quite a brisk demand for high- 
grade eggs all through the week, with values firmly maintained, al- 
though arrivals were fairly liberal. There was also a free movement 
of medium quality stock at steady prices, although some receivers 
complained that they found more difficulty in finding buyers for these 
than formerly and supplies were beginning to accumulate. Good 
quality dirties and checks were in brisk request and all offerings were 
readily taken. Fancy nearby fresh-gathered eggs were in rather light 
supply and were held at somewhat higher prices than a week ago. Re- 
ceipts for the week were 132,871 cases, against 149,860 last week, 
108,071 the same week last year and 108,067 the corresponding week in 
1910. 





The Cheese Market.—There was quite an active demand for 
whole-milk cheese this week, and while the market did not receive the 
speculative support that was so noticeable a week ago, quotations scored 
a substantial advance. Most of the local buyers confined their attention 
to the best marks, while inquiries from out-of-town, which were fairly 
numerous, were generally for medium qualities. Fancy gradesof skims 
were very firm and most offerings were taken around 12 cents for 
specials. Considerable inquiry was noted for cheap skims, but these 
were scarce and few sizable transactions were noted. Receipts for the 
week were, 26,944 boxes, against 21,340 last week, 25,848 the same week 
last year and 28,014 the corresponding week in 1910. 


DRY GOODS AND WOOLENS. 


The cotton goods markets have grown firmer in the past week ang 
activity has been general in the gray goods division. Prices hays 
advanced on wide print cloths and convertibles and have generally — 
recovered about half of the ground lost during the quiet period from” 
the last week in April. On 4 yard 80-squares the market has risen from 
63c. to 6jc. asked, and 38j-inch 64x60s have advanced from 4fe. tp 
5c. Branded bleached cottons have been advanced to a basis of 
8ic. for Lonsdales. There has also been more firmness shown jp 
narrow cloths, advances varying from 1-!6c. to }c. having been secured, — 
Printers and converters have been buying for deliveries extending into 
October. Fall River sold 300,000 pieces last week, of which 60,000 were 
for spot delivery. Brown sheetings and drills did not fall off in the 
same proportion as goods of print cloth yarn construction and they 
are now firmer. Export demand is steady from miscellaneous ports, 
but trade is still dull in Far Eastern countries, outside of the Philippines 
Export shipments to date from the port of New York aggregate 208,009 
bales as compared with 151,000 bales for the corresponding date of last 
year. Jobbers have begun to operate in a small way on domestics for 
future delivery. Reorders on fall cottons are coming in moderately, 
Prints are steady, with the best business being done on printed shirt- 
ings and pereale. Bleached cottons in the low counts are firmer and 
tending higher. Colored domestics rule very steady. Dress ginghams 
are looking up. Fine cottons are slightly firmer and new spring lines 
are being shown. In underwear and hosiery business has begun for 
spring 1913 and moderate-sized orders are being booked by men on the 
road. The general tone of the markets is better than a week ago. 

Woolens and Worsteds.—An important development of 
the week in dress goods circles was an announcement of an advance of 
5c. a yard in broadeloths, which became effective Thursday. The 
announcement came from two of the largest producers and its meaning 
is that prices will certainly be on a higher level for spring. The trade 
in broadcloths and kerseys has been broadening steadily for the past 
four weeks and, coupled with the advance in raw wool, selling agents 
have been forced to heed the demands of mills for prices that would 
cover them on increasing costs of production. Cutters and garment 
makers have been feeling the call for additional merchandise from 
their trade and the advance is accepted as a normal! outgrowth of con- 
ditions. The large corporations producing dress goods are securing 
better orders on panamas and voiles and are also booking additional 
business on serges. There is still a considerable degree of uncertainty 
as to the leading fabrics for the new spring season. Eponge for dupll- 
cate fall orders is still holding a strong place and rough novelties are 
also being taken steadily. In the men’s wear division the clothiers are 


_ nervous concerning a threatened strike and are hurrying in all goods 


due. Business on serges for spring is still being booked. The reorder 
business for fall was rather light for the week, although sellers say 
they have no complaint to make, as the advance business is sufficient to. 
keep much of the machinery employed. In all quarters of the woolen 
and worsted division apprehension is expressed concerning the rising 
prices of both domestic and foreign wool. 

Warns.—Cotton yarns are firmer and slightly higher than they 
were a week ago. Worsted yarns are in better demand and some fair- 
sized business is being tendered. , 

Silks.—Warp prints and moirés are being asked for more generally 
in the silk trade, while messalines are selling steadily. Current trade is 
seasonably quiet, but a good fall trade is anticipated. 





THE BOSTON WOOL MAREET. 





Boston.—Buyers are no longer passive and trading shows more vigor 
from week to week, although the reluctance of both commission houses 
and mill men to concede to the full demands of sellers has not wholly 
disappeared. It is generally allowed, however, that higher prices have 
come to stay for awhile, and the demand for woolen goods as registered 
by orders with the mills is sufficient to force the mill owners to provide 
for future requirements, regardless of the high level of values. 





Dried Fruit Market.—Most varieties of dried fruits are 
exceptionally quiet, consumers holding off and limiting their commit 
ments to actual requirements. Distribution of prunes is very 
and local dealers show little interest in futures, although prices on the 
coast, in the face of a prospective large crop, continue to strengthen, 
owing to the active buying by European interests. The demand from 
France is said to be especially heavy because of the expected shoriag 
of the crop in that country, and it is reported that French buyers a? 
making numerous contracts for the future at high prices. Spot 
apricots and peaches are quiet in the local market, but 
firmness is noted in California because of an active demand for export 
Little interest is displayed in raisins and the market is dull and easy 
Few contracts are being placed for futures, buyers holding off and og 
pressing much uncertainty as to the course of prices. There is , 
routine inquiry for currants at fairly steady quotations. 
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HIDES AND, LEATHER. 


Some improvement is again noted in the hide market and prices on 
grain varieties show a firmer tone. Further activity has developed 
ip packer hides and sales for a week aggregated about 75,0€0, including 
shout 50 per cent. of branded descriptions at steady rates, with heavy 
fess steers bringing 16jc., butt brands 153¢, Colorados 15}c. and 
wanded cows 15ic. Most of the branded hides disposed of went to 
lange sole leather tanners. Further sales were also made of spready 
give steers for automobile and carriage leather purposes at 2lc. 
ahead from June to next January. Fair-sized sales were also effected 
dfregular native steers at 17jc. for June and 17ic. for May salting, and 
there was some further trading in native cows at l6jc. to 16jc. for 
May and June salting light and heavy weights. Heavy cows alone sold 
slic. for salting ahead from July 1 to next October. Later in 
the week packer hides were in less demand, and the market quiet. In 
muntry hides prices cover a range of about lc., according to quality, 
jagth of hair and percentage of grubs, etc. Someall-long and medium- 
jsired buffs are obtainable down to 13c., and lots containing about 25 
percent. short hair at 13}c., which prices are lower than formerly ruled 
frsimilar stock, but buffs running 50 per cent. short-haired bring 
ije., and several sales of 75 per cent. short-haired were made at 133c. 
méall short-haired up to 14c. On extremes prices range the same 
wy from l4c. to Ibe. The European markets are rather quiet but 
mostly unchanged. River Plate dry hides are quoted at various 
prices, and some very high rates are talked on these, but with few 
wtual sales effected in this market; conditions are mixed and hard to 
qote. Common descriptions of Latin-American dry hides have re- 
wrered the jc. decline recently secured by tanners. Calfskins are 
ail easy and further declines have occurred both east and west. 
Horse hides have also weakened, with prices off from 1l0c. to 15e. 
piece from previous top rates. 

The leather market continues dull, but this is usually the case at 
this time of year, as many of the shoe factories close down for several 
weks around the Fourth of July and consequently buy little material 
uthisseason. Tanners are confident that business will become quite 
wiveagain in July, but they do not look for much trade now until 
ie second week of next month. There is a general disposition 
athe part of buyers to attempt the forcing of lower prices, and while 
ome few soft spots have appeared in a few varieties that previously 
tivanced more in proportion than other kinds, the general market is 
im and tanners feel that to allow any concessions at the pres- 
mt time would cause their profiis to disappear entirely, as there 
eno signs of raw material being any lower. In sole leather, hem- 
Wkis the strongest feature, and supplies of this variety are very 
mat, Union backs, which were the strongest featare a while ago, have 
wed off about lc., and best packer cow hide tannages that were firmly 
eld at 37c,, tannery run, and which sold to some extent at that price, 
m now obtuinable at 36c. In scoured oak backs there is also an easier 
me. Tanners were talking up to 40c., tannery run, for these, although 
wales of size were ever made over 39c., and now this variety is freély 
fered at 39c. and buyers bid down to 38c. Automobile and carriage 
maihers are bringing high prices, but this is to be expected with spready 
ter hides, from which this leather is produced, bringing record rates. 
shoe upper leathers, calfskins and light weight chrome sides still 
ttinue in good demand and prices are tirmly maintained, but patent 
er is still slow and glazed kid neglecied in the domestic markets, 
wwithstanding that kid leather and kid shoes are now the lowest in 
tite of any thing else on the market. Harness leather is selling some- 
"it better in the South, but is quiet East and West. Belting leather 
Sabo dull. All xinds of offal continue in relatively more request than 
tebeiter qualities, which is always the case when prices have reached 
‘high poiat and the substitution of poorer grade stock is more pro- 
uaueed. 

Boots and Shoes.—Orders for seasonable footwear have been 
Melved in good volume during the past weck and the final showing of 
te spring season compares favorably with the aggregate amount of 
Yuiness effected at this time a year ago. With the close of the spring 
‘on, many manufacturers have shut down to make necessary repairs 
aitake inventories, etc., which naturally causes temporary quietness, 
Wtoperations will likely be resumed in about a fortnight. Salesmen 
mthe road report more satisfactory orders for fall goods than a week or 
Be Pago, and according to some prominent houses sales to date are con- 
Mierably in excess of last year. The price question is still a dominant 
hetor and buyers, a+ arule, do not take kindly to the advances de- 
‘wanded, which are the outcome of the sustained strength in leather, 
‘tit is reported that the greater proportion of orders booked have 
“@taken at previous quotations. In the better grades of men’s shoes 
sai wear the English walking last type in gun metal calf and imita- 
mes is very popular. Tans also continue in good request. ? 
—3 THE BOSTON MARKET. , 
himow.—The footwear market is quiet so far as this season’s business 
“erned, manufacturers being about worked gut of orders for this 
2 t there. is an increasingly active interest in next season’s 
| for which ‘the travelers now returning from the road ‘havé 
P um@aing in a fair amount of orders." The orders for the thdst part 



































are small, but salesmen express confidence that buyers will show less 
conservatism as the season approaches. The trade appears to be more 
reconciled, as time passes, to the higher level of prices, and, once accept- 
ance of the price situation is general, the buying movement will gain 
momentum rapidly. The attendance of buyers during Fair week next 
month is expected to beat all records and should result in extra busi- 
ness. The leather market continues unchanged, prices holding firm 
and trading moderately good. Trading in hides is confined to current 
needs and a high average of prices is stiffly maintained. 





THE PITTSBURGH IRON MARKET. 


PITTSBURGH.—Specifications continue heavy and prices generally are 
firm, with a tendency to advance. Quotations are unchanged, but pre- 
miums are being paid for prompt deliveries of shapes, plates and steel 
bars. The regular discounts in merchant pipe are firmly held, with an 
advance quoted at $2.00 a ton foriron pipe. The demand for basic 
materials is taxing capacity and orders for structural steel thus far in 
June show a substantial total. Steel bars are firm at $1.20, and in some 
instances $1.25 is being paid. Heavy steel melting scrap remains at 
$13.50, Pittsburgh, but holders of stocks are not disposed to sell much 
ahead at this figure, anticipating a rise in values. Basic iron is steady 
at $13.25 and $13.50, Valley, and Bessemer continues to be quoted 
$14.25, Valley. Bessemer and open-hearth billets are more difficult to 
obtain for prompt shipment ard the quotations of $20.50 and $21.00, 
Pittsburgh, are the minimum. Labor shortage and other factors have 
entered into the coke situation, resulting in a slight falling off in pro- 
duction. The Connellsville Courier computes the weekly output at 
391,792 tons, less by 8,000 tons than the week previous. Shipments in- 
creased by 1,000 care. Spot furnace coke has sagged, being quoted at 
$2.00 and $2.15 at oven. Contract prices for the last half are undeter- 
mined and producer and consumer are not agreed. 








The Batter Market.—The week opened with a decided 
feeling of weakness on fairly liberal receipts and a somewhat restricted 
volume of buying. Prices sagged until a decline of a cent or more on 
the best grades of creamery had been established, after which interest 
appeared to revive and the downward tendency was checked. At the 
same time advices received of large supplies en route to this market 
operated against an advance, and for the greater part of the week fresh 
creamery extras were quoted from 26} to 27 cents, firsts at 253 to 264 
and seconds at 25 to 254 cents. Numerous receivers were unwilling to 
part with their supplies at these figures and placed them. in storage, 
which to some extent relieved the pressure on the market, but regular 
speculative operations were on a very moderate scale. Values of firsts 
and seconds did not approximate so closely to those of extras as re- 
cently, and buyers were not quite so particular in their selections, as 
the proportion of extras in the arrivals was pot so great. Process was 
quiet, but values, especially of the best marks, held quite steady. 
Little change was noted in factory, the movement being slow and 
prices practically stationary. Packing stock was in fair demand and 
offerings of good quality were readily taken at firm quotations. Re- 
ceipts for the week were 78,171 packages, against 79,506 last week, 72,- 
550 the same week last year and 72,122 the corresponding week in 1910- 





Naval Stores Market.— With continued liberal receipts and 
steadily increasing stocks at Savannah there is still a feeling of weak- 
ness displayed. notwithstanding the fact that a fair consumptive move 
ment is noted and a brisk jobbing demand is in evidence. Prices of 
turpentine in the local market declined still further in sympathy with 
the depression at Savannah, where stocks continue to pile up, and while 
the movement is fair for current requirements manufacturers and other 
large consumerr, in many instances, apparently display considerable 
indifference as regards providing for future needs. Only a moderate 
jobbing demand was noted for rosins, and some shading of prices was 
reported. Tar was generally dull and barely steady, while pitch was in 
somewhat better request and firm. Receipts of naval stores in this 
market last week were 3,194 barrels of turpentine, 15,141 barrels of 
rosin and 209 barrels of tar, while exports were 1,330 barrels of turpen- 
tine and 1,909 barrels of rosins. . Receipts and shipments of turpentine 
and rosing, in barrels, at. Savannah, for the week and for the season to 
date, with comparisons for last year, are given below: 








T eipts | Baer sit io 435 
urpentine, receipts........ .........-.+---- ; * 

* PO SE LEE ALLS B— — IES 5,027 38,4 34,890 

“s stocks 29,905 9,579 

Ros DOGIIOB. cccccereecocerces 19,970 143,590 112,760 
i RRR ett SRA 10,795 131,732 93 

« — — — 84,034 58,355 








The Rubber Market.—Notable quietness, both here and 
abroad, was the prevailing feature of the past week, trading being on 
a very moderate scale and quotations moving within extremely narrow 
limits. In the local market only a few small transactions were noted, 
mostly on the basis of $1.11 for fine up-river Para. There was nothing 
new in the matket for serap rubber, the lively demand which has heen 
in evidence for some time past being well maintained and all offerings 


° 


were readily taken at ifm quotations. 
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BANK CLEARINGS FOR MAY. 


Higher temperatures and seasonable weather, together with more 
favorable reports regarding agricultural conditions, have had a stimu- 
lating effect in numerous directions, the growth in general business 
confidence being displayed in the large volume of payments through 
the banks, as reflected in a substantial increase in bank clearings during 
the past month over both preceding years. Total bank exchanges in 
May at all! cities in the United States, which is separated into groups 
and includes returns from 127 centers, aggregated $14.826,193,964, an 
increase of 10.1 per cent. as compared with the same month last year 
and of 12.8 per cent. as compared with the corresponding month in 1910. 
It is worthy of note that practically every section of the country shares 
in this satisfactory showing, and, while some cities still report more or 
less decrease as compared with one or both years, due mainly to local 
conditions, the gratifying expansion at most of the important industrial 
and commercial centers indicates the prevalence of considerable activity. 
New York City reports a gain over last year of 10.1 per cent. and over 
1910 of 12.3 per cent., much of which is due to the increase in ordinary 
-business transactions, as the difference in the volume of operations in 
the stock and other speculative markets was not nearly so great as 
in the month before. The total of the outside cities also makes an 
extremely favorable showing, increases of 9.7 per cent. and of 13.3 per 
cent., respectively, being reported. Notable expansion in bank ex- 
changes at Boston, Springfield, Worcester, Providence, Portiaud, Hart- 
ford, New Haven and other cities in the New England States is a 
reflection of the revival in activity in the textile and some other 
manufacturing departments, and while some complaint is heard in 
certain lines, the volume of business, as indicated by bank clearings, is 
undoubtedly far in excess of either last year or 1910. In the Middle 
Atlantic States a few cities continue to make smaller rcturns than in 
either one or both years, but as a whole there is considerable improve- 
ment, the gains at Philadelphia, Pittsburgh, Reading, Binghamton | 
Trenton, Rochester and several other centers being a result of further 
progress in a number of important industries. Generally prosperous 
conditions throughout the South Atlantic States are indicated by the 
gains reported by nearly all the cities included in that section, some of 
which are very large. Among the most notable are included Washing- 
ton, Baltimore, Richmond, Norfolk, Charieston, Savannah and Macon. 


Although inclement weather and floods have had an unsettling effect 
on business in some parts of the Central South, and a tew cities report 
falling off, there is a good gain in the total in comparison with both 
years, to which several of the leading cities contribute large increases, 
among them St. Louis, Louisville, Memphis, Nashville, Houston, 
Galveston and Little Rock. With tew exceptions the cities in the 
Central States make larger returns than in either previous year, at 
numerous points the total being larger than ever before during the 
corresponding period, testifying to the fact that normal conditions 
prevail in the territory they serve. Among the cities reporting gains 
are Chicago, Cincinuau, Cleveland, [adianapolis, Detroit, Milwaukee, 
Youngstown, Akron, Canton, Ruckford, Quincy and Grand Rapids. 
Minneapolis, St. Paul, Duluth, Kansas Uity, St. Joseph, Omaha and 
most other cities in the Western States report increases over last year. 













































































May 1912. ’ 1911. P.C, 1910. P.C. 
New Engianc  $335.632,280 $754,333,163 +10.8 731,035,050 +14.3 
DB. — 3,304,710 =1,030,915,746 + 5.1 1,011,255,614 + 7.1 
So. Atiantic 373,201,358 343,713,184 + 8.3 288,902,439 +29.2 
Southern. .... 745,249 9738 665,761,170 +11.9 646,114,622 +15.3 
Central West 1,895,7#%1.223 1,697,120.005 +11.7 643,117,990 +15.4 
‘Western ..... 102.711 653,749,242 + 8.7 570,444,336 + 55 
Bl cheseos 511+143,716 466,155,033 . ¥.7 446,213,576 13.3 
bai ..... $6,046,416,476 $£5,511.747,473 + 9.7 #5,337,485.627 +133 
N.Y¥.City ... 8,779,777,433 7,958,624,009 +10.3 7,003,969,557 +123 
U.S. .......14,826,195,.904 $13,470371,482 +10.1 $13.144,455,184 +128 
Average daily : 

May....0-.... $570,238,000 $518,091,000 +10.1 $731.035,000 + 8°5 
— 576,129,000 494,252,000 +16.6 539,343,000 . 6.38 
J 556,131,000 496,739.0vU +11.2 655.887,000 + 0.1 
Febraar 561,440,000 §55,2443,00u + 1.1 5965,6600”v0 — 5.7 
January ..... 581,213,000 577,175,0@0 + U.7 635,549 Vuu —15.38 
May. 4191 Gil. P.C. P.C, 
— — $716,086,411 €646,660,629 +10.7 +136 
8 J— 3,023,865 9.787.735 +¢43.1 + 26.6 
Worcester ._.... 11,128,670 9,759,214 414.0 +14.6 
Fali Kiver...... 786, 033 5099 306 — 6.2 + 9.4 
New 1 ord.. 4,266,178 4,321,167 — 1.3 + 1.1 
ee 2,600, 2,6837.532 + 0.6 +20.9 
Holyoke ........ 2,844,140 2,651,245 + 6.9 +22.8 
Providence — 36,50u,400 33,492,400 + 8.9 +12.7. 
Portiand, Me 9,266,293 83,336,063 +11.2 +10.9 
Hartford ........ 21,860,757 18,977,742 +416.2 +30.8 
New Haven . 13,264,274 12,659,557 + 4.8 +17.1 
New England. 835,632,280 $6754,383,163 410.8 8731,0356,050 414.3 
1911 P.C. 0. P.C. 
+ 3.7 9 + 5.9 
+ 9.5 + 9.1 
— 69 — 4.3 
+ 3.4 +11.4 
+ 2.0 — O.1 
— 4.4 — 18 
+ 2.5 +10.9 
+13.5 +19.1 
+ 2.3 +126 
+ 6.4 + 7.6 
+ 6.: ~ 53 
on» 2.7 = 7.9 
+ll.¢4 +16.5 
+ 6.6 — 3.5 
+10.0 +19.2 
— 2.1 + 5.7 
+35 Hy 

— 
+ 8.7 +_ 3.0 
+13.0 +17.0 
$1,083,304,710 $1,030,915.726 + 6.1 $1,011,255,614 + 7,1 
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South Atlantic $373,201,%58 


May. 
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Central West. $1,895,781,223 $1,697,120,005 
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British Trade Expansion.—Both in respect to expors 
and imports, the British Board of Trade returns for May showed in- 


creases us compared with the same month last year, 
of commerce being valued at £93,963.107, or £2,416,187 more 


the total volume 
than in 


1911. Imports reached an aggregate of £55,130,632, a gain of £1,196,540 
over 1911, but a decrease of £99,121 from the digures for May, 1910. The 


475. an increase of * 


exports for the month were placed at £38. 


217,647 in compari 


year, 


ood, driok 


substantial 


son with a year ago, and of £5,225,164 as 
with 1910. For the five months of the calendar year the ex 
a growth of £2,785.567 over the same period of 1911 and of 
as compared with 1910, although in instit 
fluences, such as the serious labor trouble 
must be considered. Of the gain in imports. 
in raw cotton and £563,240 in grain and flour, while on the 
and tobacco increased £336,630 and raw 
articles mainly unmanuf«ctured £846,760 
exported fell off £108,424 during May. althoug 
increases, and iron and steel showed a loss of 


that prevailed 
“imports. £1.767.590 
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THE COTTON MARKET. 


— 

After alternate advances and declines in the early dealings, without 
any decisive change in prices, cotton swung rapidly downward on 
Wednesday under pressure of general selling induced mainly by 
favorable weather and a bearish acreage report by the Chronicle. That 
publication’s estimate on the acreage was a distinct surprise to every- 
one, since it showed a loss of only .54 percent. in the area planted as 
compared with last year, instead of the 6 or 7 per cent. decrease re- 
cently forecasted in other quarters. This was such a radical difference 
that the statement was not fully credited, but it had the effect, never- 
theless, of causing an aggressive raid on the market that lowered 
quotations over $labale. The reactionary movement, moreover, was 
accentuated by some very cheerful crop accounts from various parts 
of the belt, particularly from Texas, where copious rains this week 
were considered of such benefit that some people are now predicting 
6,000,000 bales for that State. In connection with the outlook for 
the crop, it is interesting to note that the Chronicle finds the fields in 
excellent shape over a greater part of the cotton area, while the con- 
dition is said to be higher than in an average year, though not quite 
as good as last seasor at this date. On the other hand, another private 
report indicates that there has been a slight deterioration within the 

t month, and the trade is awaiting the next Government estimate, 
which will be based on returns compiled up to June 25, with the utmost 
interest. It may be stated that speculative sentiment is leaning more 
toward the bearish side on the theory that the cropis going to turn 
out better than previously expected, but some experienced traders still 
hold bullish views because of the impressive strength of the spot situ- 
ation. There continues to be a keen demand from domestic and 
foreign spinners for the higher grades of cotton, and Liverpool’s spot 
sales on Monday reached the imposing aggregate of 18,000 bales—the 
largest for a long time past. 


SPOT COTTON PRICES. 





Middling uplands. t. on. Tues. Wed. Thurs. Fri 
New York, cents. ........... 11.90 11.80 i1ls0 1160 1160 #£11.65 
New O — COMED. cocasees 12.25. 12.26 12.26 12.26 1212 12.12 
Liverpool, pence............ 6.75 6.71 6.66 6.65 6.59 6.63 


From the opening of the crop year to June 14, according to statistics 
compiled by the Financial Chronicle, 14,825,514 bales of cotton came 
into sight as compared with 11,415,366 bales last year and 10,037,956 
pales two years ago. This week port receipts were 19,809 bales, against 
7,056 bales a year ago and 23,304 bales in 1910. Takings by northern 
spinners for the crop year to June 14 were 2,272,922 bales, compared 
with 2,058,253 bales iast year and 2,041,948 bales two years ago. Last 
week's exports to Great Britain and the Continent were 37,835 bales, 
against 33,488 ia the same week of 1911, while for the crop year 10,178, - 
994 bales compared with 7,290,620 bales in the previous season. 

Latest statistics of supply and movement of American cotton com- 





pare with earlier dates as follows: 
Abroad and week's 
In U oat. Total. 
1912, Jume 14........... 680,287 2,065,731 2,646,118 
Bs cncneccoce 421,406 1,164,935 1.686,341 
SE: BBegenesscess 541 ,vs0 1,056,866 1,598,846 
Si. Dive ceseccces 662,426 1,967,036 2,629,462 





FOREIGN TRADE REPORTS. 


There was some falling off in the outward movement of merchandise 
from the port of New York for the latest week, shipments amounting 
only $14,392,869 as against $16,171,289 the week before, and they were 
also somewhat smaller than the $14,867,568 of the same week lust year 
or the $15,693,972 of the corresponding week in 1910. On the other 
hand, imports increased, $19,263,763 comparing with $18,248,868 the 
preceding week, $18,692,682 the same week last year and $15,773,967 
two years ago, so that the aggregate movement in both directions is 
well above that of the corresponding period in preceding years. A 
number of leading commodities arrived in decreased amount, among 
them tin, receipts of which were $184,000 less than the week before, 
te0a $478,000, coffee $1,394,000, sugar $209,000, wood pulp $110,000 and 
Wool $224,000, while there was also more or less falling off in nitrate of 
toda, paper, gunny clotn, castor seeds and india rubber. These losses 

, were more than offset by substantial gains in numerous 
other articles, notably $790,000 in precious stones, bringing that item 
w % the highest point in a long time, $365,000 in undressed hides, 
$728,000 in copper, $2U0,000 in copper ore, $432,000 in tobacco, besides a 
Mumber of other less pronounced increases. Omitting dry goods, 
imports of general merchandise amounted to $16,701,676, and of this 
smount 27 articles accounted for no less than $12,567,757. In the fol- 

table are given the exports and imports at the port of New York 
for the latest week for which figures are available; also the total for 
theyear to date and similar figures for last year: 





1912. ey Sn 911. 
SWE reported. $14.392,869 $14,867,568 $19,263,763 $18,692,682 
: repoited. 382,271,022 350,254,638 435,682,805 372,316,428 
Wear to date ..... $396,668,891 $365,122,206 $454,946,568 391,009,110 
Imports of general merchandise for the week ending June 8, amount- 
ing in value to $100,000, were: Aniline colors, $102,301 ; argols, $106,570 ; 
me, $137,494; olive oil, $121,742; grease, $148,251; furs, $340,133 ; 








bananas, $134,290; lemons, $153,866; precious stones, $1,566,312; un-. 
dressed hides, $1,637,150; champagne, $113,300; copper, $996,700; 
copper ore, $267,005; metal goods, $118,366; tin, $304,600 ;. antiquities, 
$104,366 ; cheese, $190,750 ; cocoa, $109,111; feathers, $109,795; coffee,. 
$1,044,971; hair, $125,543; india rabber, $1.918,319; machinery, 
$107,551; maccaroni, $118,418; linseed, $103,549; sugar, $1,601,367; 
tobacco, $785,937. Imports of dry goods for the week ending June 
15 were $1,966,934 against $2,562,087 the week before and $2,163,127 
the same week last year, of which $1,620,339 were entered for consump 

tion this week, $2,007,090 last week and $1,625,127 last year. 


THE STOCK AND BOND MARKETS. 


The stock market was irregular in the early part of this week but at 
that time the business was on such a small scale that very little signifi- 
cance attached to the movement of prices. In the later trading a dis. 
tinct improvement in tone occurred and with the advance in prices the 
market broadened perceptibly. The Wabash issues were under 
selling pressure throughout, and both the common and preferred de- 
clined sharply to their lowest priees in a long period. The weakness 
in them was attributed to the prospective levying of a heavy assess- 
ment in the proposed reorganization of the property. Sympathetic 
declines occurred in the Denver & Rio Grande shares, the loss in the 
preferred bringing it to a new low point for the year. New York Dock 
preferred fell off sharply on small transactions and a heavy recession 
occurred in May Department Stores preferred, both these issues reach- 
ing new low prices for the year. The tobacco issues were particularly 
heavy in the early trading. Under the leadership of Amalgamated 
Copper the issues in the metal group were notable for their firmness, 
Miami, particularly, reaching a new high price for the year. Mackay 
Companies, National Biscuit preferred, Sloss, Sheffield Steel & Iron 
and Texas Company also achieved a like distinction. There was a re- 
sumption of activity and strength in the American Can shares and the 
recently listed American Cities stocks were in some demand. Colorado 
Fuel & Iron preferred advanced sharply in response to the resumption 
of dividends on that issue. Philadelphia Company improved materi- 
ally on the increased dividend payment on those shares and a sharp 
advance in Hocking Valley was also due to a higher rate of dividend 
payment. United States Rubber was a feature of the late trading in 
apparent response to the declaration of a stock dividend on that issue 
in connection with the new financial plan of the company. Reading 
and Lehigh Valley were dealt in to the greatest extent among the 
railroad issues, and United States Steel was the leader among the 
industrials. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows : 
































Week Endin ——STOCK8,Shares.—— - 

June 21,1912. This Week Last Year. 
Saturday 113,420 174,389 
Monday..... 146,939 279,076 
T vy 149,655 244,128 
Wednesday............. 197.501 192,796 
ET cian nacenaanen 409,300 476,123 
DERE sehtheddotoucs 289,854 207,720 

Total 1,306,669 1,574,232 $11,874,000 4¢15,818,000 





The daily average closing prices for sixty railway, ten industrial and 
five city traction und gas stocks are appended. 





Last year. Sat. Mona. Tues. Wea Thor. Fri 

way .... - 105.95 10248 10260 102.73 102.69 102.95 103,01 
Industrial........... 80. 82.37 352.63 82.68 »528% 16 96 
Gasand Traction ... 111.45 114.15 114.256 113.85 113.90 11412 114.12 


Railroad and Miscellaneous Bonds.—Except for a 
sharp advance and heavy dealings in Wabash Refunding 4s, the rail- 
road and miscellaneous bond market was practically devoid of feature. 
Business was generally on a small scale, although there were occa- 
sional periods of moderate activity in Chicago, Milwaukee & St. Paul 
convertible 44s, New York City Railway adjustment 5s, Interborough- 
Metropolitan 44s and United States Steel 5s. A number of issues dis 
played a rather heavy tone and several new low prices for the year 
were recorded. 

Governmenstand State Bondys.—The sales of Government 
bonds on the New York Stock Exchange included among United States 
issues, Panama 3s at 1014, and among foreign issues, Argentine 5s at 
99; City of Tokio 5s at 94; Japanese 44s at 92} to 92%, second series at 
914 to 91; Republic of Cuba 5s at 103} and 44s at 994. In State secur- 
itics Virginia deferred 6s, Brown Bros. & Co. certificates, sold at 47}. 





Germany’s Foreign Commerce.—Final estimates on 
the volume of Germany’s foreign commerce in 1911 show that the 
value of imports reached the unprecedented total of $2,310,000,000, or a 
gain of $183,000,000 over the preceding year and of $280,000,000 in ecom- 
parison with 1909. In the past ten years imports have increased 
$1,020,000,000, or 79 per cent. The aggregate of exports was placed at 
$1,929,000,000, which is about $149,000,000 above the figures for 1910. 
For the ten-year period the growth in exports was $874,000,000, or 
almost 83 per cent. Alli these totals do not include the precious metals. 
On the import side, Russia ranks first, the United States second and 
England third, while the latter nation heads the export list, Austria- 
Hungary comes next, the United States is third and Russia holds 
fourth place. 
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NEW YORK STOCK EXCHANGE sTocKs oe oe 
. Last 
Continued — mush | Kew ‘ — — 
Weoxdiy and Yearly Record of Stocks and Bonds. | _ — — 
— ap | Oe | ee] aN a | ee 
International Harvester...| 120% | 120% | 119 | 12415 My 20 | 1 + 
Last Week, Year. - do pref De FREE e«e-/*118 22 1214A 15 ll " 
STOCKS Sale International Mere Marine.| 4 aig | GR | “oar 29 4 ar 
Friday.| sigh , Low Hi io P 18% |. 18%; 18 26 1 
w gh Low International Paper......... oe Le a 1g My 23) dm 
. . , Pr) ‘ 
Adams Express ...-.---+- —20 wenese | ooo" 3, | 4US Apr 3 | 200 International Steam Pump.|* 25% | 25% | 25 | 34 °Jan Di 
Allis-Chaluer .....-...+ — % * $ Mr 30 lg Mr 26 pref 0 8 80 84%Apr 8| 79 
UO PLUL .------------seeeeees 22 <3 oy 5 van 2 2Jup 4 || Iowa Centrai...............- * 10 | eeeeee | -s-e0- 15 Jan 4/| 104 
Alaigamateu Copper | apehes 872 ft 33 Jul 6 60 pref kine Ob 0m ae6oenoeebens r & | eeeece | ooesee 30 Jan 4 24 V 
American Ag’) Cueuucal....) 61% | 61% | 042 ——— KansasCity, FtSé&M pref.|* —. 81. Mr 21| ———— 
GO PIUl .....--.--eereeeeeeee 101 | 101 | luv‘, | lud air ZU | luU% April || Kansas City Soutbern...... 25% | 25% | 242) 29yMr 25/ 2245 Myas 
Awerican Beet 5ugar....... 745 | 7 (| 7 Mysl; 63 Feb2t do pref 60 60 655% Mr 25/| 66 
uo pret ........ a * yg | 101% | 1Ud% | luiyJun20/ 97 Apr 3 || Keokuk & Des Moines...... 7g 4g; 729 OgMyl4| 6 Me 
Aw Brake puuc & Pary ....)* DS% | ------ — YG air 15 VilgtJam 2 || do oref......ccceeue- as Tels * BO | eeeeee | ceeeee 556 My 16 43 
— | 1391, | 18942 | 469%) 141 Juni4 130 Jan 2 Lackawanna Steel........... * — | tresses $5‘eJua 6) W@W ã 
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WHOLESALE QUOTATIONS OF COMMODITIES. 









Minimum Prices at New York, unless otherwise specified - Corrected each week to Friday. 
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ARTICLE This Week; Last Year ARTICLE. This Week) Last Year ARTICLE. This Week Year 
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APPLES METALS—Continued. : att 
— bbl; 1.00 3.00 19 23 Spelter, N. Y --Ibi+ 7.05 5.55- Su 
Gomi a] ae | tes fo] ale ah | a 
BEANS: 47% 55 Tin plate, N. Y...100 lb. box 3.64 34 Ww 
Medium * 4.90 8.60 * 3 New Orleans, cent. | Pi M 0 
BOOTS AND SHOES: 11%, 7 — welt 87 pre 
Men’ 8 grain shoes. eceeeee pair 1.65 1.60 20 225 Sececeeeoceeeee es 
split. J sd 1.45 1.40 33 30 Syrup, COMMMO .. ccccccccs 11 3 P; 
Men’s satin shoes. ....... — 1.45 1.40 85 20 OILS: C 
Brogaus, No. 1..... 14 120 674 6715 Cocoanut, Cochin ..... —— Ib 9% 81, 
Men’s oe 5 F 1.40 1.26 + 8.10 2.60 Cod, domestic ............ — 60 4 Bat 
’s shoes........- ” 35 2.15 + 3.45 2.956 Newfoundland.......... a 55 
Men’s — boots ........ “ 1.85 1.80 4.55 3.45 Corn ‘ Ib 6% pre 
eo -------- ~| +20 1.65 38 34 Cottonseed, sum'r, white... “ 7 " 
Men's boots ......... “8 8.20 8.15 2 2 Lard, CIEY.....-.20. 85 
Women’s grain........... “| 1.621, 1.50 1.35 175 extra No. 1 62 (108 
Women’s split ......-...- x 10 1.10 2.65 2.00 Linseed, city, raw...... oe * 79 
Women’s satin........... ” 1.12% 100 6 a 65 —— prime.......... * a 16 pre 
BUILDING MATERIAL: + 27 24 Petroleum, crude.........bb1/ 160 130" 
.R., 1000; 6.75 5.50 1.50 1.30 Refined, cargo lots, in 
ent, Portland, 1.18 1.48 barrels..... ne 8.60 7.26 
Lath, Eastern, spruce wee ae = eT : rr : * ——— ercedevcedcoosee ae 5 00 “= ; 
Lime, Rockport, com -“eeee . waned Rosin Tun Seeeeereaeee 
pohingies, Cypr's No.1. ea | 7.190, | 6.00, 14 13% Ib 6% 8 Ea 
— oz. 4 oeee . 
8 os. 40 in . B49 3.90 1949 14 || PAPEE: News sheet . cies | r 
143 12 3 Strawboard ..............- 28.00 28.00 tion 
ae ——7 io | 8% “280 | “SO Nw 
Brown sheet’gs, standard .yd 7% Bly 4.75 4.25 ting, ledger ———— Ib 9 » a 
© sheetings, 10-4 ...... * 28 28 — 2 2 oman ani. aol — 51 4.70 " 
Bleached sheetings, st. ...- 54 8 8% 25 ‘27a || PLATINUM ...........-.0. 46.00 42. 60 G 
ERE SE 64 6% 545 449 || PROVISIONS, Chicago— 
Brown sheetings, 4-yd .... “ 644 6% PE MEU 100 Ib 6.10 5 00. Capi 
Standard prints............ ⸗ 8* 545 BRIN, INU. cocisdece ogee 7.1 6.15 corn 
Riown arilis, st BBs cccscotcoes ⸗ 7% Sly Lard, prime steamed. “ */+10.92% 8.20 
Staple ginghams ———— — sc af 21.00 21 50 Pork, — — — ae . Bs bl 
enims, 9-02 - Sheep, . 5 
Print cloths ................ “ 3.15-16 Oy 1.902, 1.8615 ribs, sides,loose, “ “|—10.12% 7.16 y 
.40 2.12% Tallow, N. Y ...<c.ce.-cece 5%, Sor 
IRY: é * 
pS atter creamery extras a — 26% 24 8 33 ae prime.... 1b 5's 4 Ts 
2 common 4. . | 
—8 — = — — * 22 17 : Upriver, fime............... lb |— 1.10 97 merc 
West'n factory, Lo gpm — a. +} 2 patent, new crop. bb} —8 ae 4 ton. | 
Cheese, f. c., special, new.. < ngage Domestic, No. 1 300.1b. bbl 3.60 3.25 
f. c., common to fair ...... + 13% 10 clear “ « “| 465 $ 90 ; “300-1. : 
* nearby, fancy’ SO ** + 26 22 ‘s o 6 ts 4.75 3.45 Turk’s Island -++.200-Ib, bag 1.00 1.00 Ts 
Milk, 40-quart can ne’ t to = * No. 2 red cr.. b 1.179 95% — No.1 = 
can ne > ed r.. a — ° orw oO. + 
aieer..... * 1.20 1.00 — 80% 6314 165-180 ....... —S—— bb}| 32.00 31.00 ~ 
“| L384 1.11 Norway No. 4,425-450. “| 17.50 12 60 Tz 
DRIED FRUITS: No 2 white “I 60 438 Hernng, round, large oa ea a 6.560 . 6.26 | 
Apples, oval ,choice, No.2 “| 1,08 86 - Cod, Georges .......... 100 Ib} 8.00 7.50 tiona 
in cases — —— i 3 142 «| * 11 boneless, genuine........ Tb 1% Ty Wack 
cots, st., boxes... “ - ° — 
— on areata eat as 12 1) _ Be 55 SILK: Raw (Shanghai) best.1b| 4-10 4.05 on 
Currants, cleaned, bbi..... * Ba Bi, SPICES: Cloves, Zanzibar. 1p|+ 15% 14% Natio 
— 4 9 7% 634 5% Nutmegs, 1058-1108 ....... “it 12% 1% 
Orange pee ⸗ Oly 6 5 . Pax 
Peachoe, Ga. sia 26-lb. box * Pt 17% 153 oe , Singapore, bisa“ + ts 8 Cal 
Pr pper, re, oe 
al., 3-cr eccecess 2 50 2.00 16% 15% a ‘i+ 18% 15% Bank. 
standard loose 154 14% SUGAR 
muscatel, 4-or .......... Ib 6% 6% tt 3 te ~ Raw Muscovado 100 Ib |— 3.36 8 48. Cal, 
aes oe & 5.90 5. ID. 
DRUGS & CHEMICALS 1343 12%, || Befined, crushed ...... eee es A 
D8 lb 4.9 445 184 12%, Standard, granu., net 5.25 500 To o 
Acid, Acetic, 28% — ĩoöo id 2.17 1.65 1349 12% || THA: Formosa, fair ........ Ib 14 14 
— — go) | it | Fenaciow =-| f eo 
eeeeeencee * — apan, Cocceocceceseccese © 
Citric, domestic .......... . 38 ly 381g 40 Beat apa 35 34 idian, 
Mariatic, 18’........ 100Ibs| 1.15 1.15 4.55 Hyson, low “ 20 15 
Nitric RTS i on ex 25 231, fie : = ™ 
; 8 TOBACCO, L’ville: *11 crop. 
« 40’ “ 4p 45 241, 9215 NEV 
LN A TIRE AED “ 8, 7.20 —— 35 Burley red—Com., — oe 9 
uric, 60’ ......- 100 ib 99 15 L249 Medium ‘ 19 BA 
ainnel ibe DestUa.Fam ase | ate lag ME ewan emarns : : 
“ enat ; = eeeee 111 4411 Oe Oe AT YF OIe CUT 922 18.. OC RR REE cee eee eee 
Alkali, 48% ........ re 1601b| 75 85 48 al Dark, — Bie * 78 ARK 
< —— * Rly $20,004 
Alam, lump eeeeceeeeeese l 75 1 75 Dark, —————— ‘ — 
Ammonia, carbonate dom. . Ib 21.00 21.00 mes |: +. 10 Swift, 
oo ey —- “ 4 1% TURPENTINE. alt aa 55% 
43 42 37.50 88.00 «= || SVE RNIANG ..- 2000... sa j— 47% Fro 
4.00 4.10 55.00 53.00 VEGETABLES: burnd: 
145 1.85 Ou 50.00 Cabbage, Virginia ...... crate |— 1.00 
— 85 24 52.00 52.00 Uumons, Texas. ......... " 50 GEo: 
1.60 1.65 26. 28.00 Potatoes, state............ bbl 200 
40 40 10.5 10.00 Turnips, rutabag “1 1.00 100, 0 
1.10 1.10 +22 590 23.50 nore, 
71% 7 +30.00 23.50 wooL, Philadelohia 
85.0 94.00 Average 1 “yes — Ib 26.11 filed. 
1 3. ns +6u.00 40.00 Ohio x . 37 Tax, 
22.00 22.00 15.25 15.25 *M — “ 30 Capita 
90 +13.25 13.00 N. Y. & Michigan— 
15.15 15.90 hths 26 August 
46 49% 1390 | 13.90 Quarter blood.....- 2.2... —— tashicr 
8 32 20.50 21.00 Wisconain & Illincis— 
11% 12% 28.00 26.00 — ⸗ 18 Tex. 
10 104 23.40 23.40 Medium * 25 ; Capita: 
26.00 27.00 —— blood eeeeceeeeeee o 26 
1.80 1.60 lt 1% || _Coarse....... us 22 EP 
Bly ly 1.30 1.27 North @ South Dakota— ’ 
20 27 1.25 1.25 Fine...... “ 18 Se. RM 
27% 271, 1.20 1.25 Medium . “ 31 bi 
33 44 1.26 1.35 Quarter blood ........... * 22 
1.25 1.35 Utah, W & Idaho— 
33.00 39.00 1.25 1:35 Light 17 16 3 
r 79 81 Heavy “ 14 eh 
( 23% 26% 1.90 2.00 WOOLEN GOODS: 
Creosote, 60 60 1.60 1.70 d. Clay worsted,1 6 oz 
Catch, bale “4 5% 5% 1.55 1.60 Stand. mix 10 os. “ 
Epsom salts,domestic.100 Ib 77 72 Thibet, all-wool, 16 oz..... A 
t, Russian............. Ib 80 1.30 1.90 200 Fancy DUD .coccb secs “ 
Ether, U. 8. P., 1900 ...... * 15 15 . 
—— — “es 75 75 + 2.00 1.40 Talbot ‘‘T” flannels....... “ 
eepesecceccece - 9 Bly — 2.35 1.73 Tadigofiannel Lt ll ‘05.64 =. * 
Fuse oil, refined ......... gal 2.90 uni 20 —— Cashmere cotton warp..... 
Gambier, cube, No. 1 ...... Ib 9 ~ — 7.76 8.76 Plain Viots, 12 os ...... - 
Gelatine, silver on 224 23 + 17% 12% Serges, 12 oz. low grade... * 












































+ Means advance since last week. — Means decline sincelast week. Advances 26, declines 


g 
* 














k| Last Year 
— — 
5 
i 
394 
i 
‘| 
90 
i 
> | 130 
7.25 
3.76. 
36 
1 8 
238.00 
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BANKING NEWS 


NEW NATIONAL BANES. 
Eastern. 


PennsyLVANIA, Thompsoatowan.— Farmers 
National Bank (10211). Cupital $25,000. Jon- 
athan Kiser, president; S, B. Hetrick, cashier. 
Succeeds the Farmers’ Bank of Thompsontown. 
Western. 

lowa, Waukon.—People’s National Bank 
(10207). Capital $50,000. Theodore B. Stock, 
president ; P. E. O’Donnell, cashier. 

Pacific. 

CALIFORNIA, Claremont.—Claremont National 
Bank (10208). Capital $30,000. W.S. Palmer, 
president. 

IpaHo, Lewiston. — Empire National Bank 
(10212). Capital $100,000. E. M. Ehrhardt, 
president. Sueceeds the Bank of Commerce. 





APPLICATIONS RECEIVED. 
Eastern. 

PENNSYLVANIA, Nesquehoning.—First Na 
tional Bank. Capital $25000. J. H. Behler, 
Nesquehoning, Pa., correspondent. 
Southern. 

Gseorera, Cuthbert.—First National Bank. 
Capital $50,000. F. H. Davis, Cuthbert, Ga., 
correspondent. 





APPLICATIONS APPROVED. 


Southern. 

_ Tsxas, Houston.—Naticnal Bank of Com- 
merce. Capital $100,000. J. M. Logan, Hous- 
ton, Tex., correspondent. 

Texas, Strawn.—First National Bank. Capi- 
tal $25,000. 3S. B. Stuart, Strawn, Tex., corre- 
spondent. 

Texas, Waco.—Central Texas Exchange Na- 
tional Bank. Capital $100,000. W. Woodson, 
Waco, Tex., correspondent. To succeed the 
Central Texas National Bank and the Exchange 
National Bank of Waco. 

Pacific. 

Catirornia, Anaheim.—Anaheim National 
Bank. Capital $50,000. F.C. Krause, Anaheim, 
Cal, correspondent. 

IpaHo, Meridian.— Meridian Exchange Bank. 
To convert into the First National Bank of 
Meridian. Capital $40,0)0. E.C. Pfaffle, Mer- 
idian, Idaho, correspondent. 





NEW STATE BANKS, PRIVATE 


BANKS & TRUST COMPANIES. 
Southern. 

ARKANSAS, Elkins.—Bank of Elkins. Capital 
$20,000. R. D. Stockenbury, president; C. E. 
Swift, vice-president ; L. J. H. Smith, secretary. 

Fuormpa, Auburndale —State Bank of Au- 
barndale. Capital $15,000. Organizing. 

Gzore1a, Valdosta.—People’s Bank. Capital 
100,000. A.C. Mizell, president; F. R. Parra- 





more, vice-president. Articles of incorporation 
filed. 


Texas, Cat Springs.—Cat Springs State Bank. 
Capital $10,000. Charles Dittert, president; 
Angust Kinkler, vice-president ; C. Theumann, 
thier; §. Kinkler, assistant cashier. 

Texas, El Paso.—Texas Bank & Trust Co. 
Capital $100,000. Lee H. Orndorff. president; 
HP. Jackson and C. H. Jones, vice-presidents; 
P.M. Murchison, cashier ; C. Benjamin Sherrod, 
wilatant cashier. 

Texas, Milano.—First State Bark. Capital 
M000, J.O. Newton, president; W. R. Webb, 
| ent; W. O. Newton, cashier. 

Western. 

WLorapo, Denver. — Citizens’ Exchange 

tink. Capital $30,000. Frederick E. Ran’- 

‘feller, president ; Gabriel Jones, cashier. 

» Denver. — Merchants’ Bank. 

8 S. J. Thomas, president; A. J. 



























Beckwith, Dr. F. L. Bartlett and Allison Stocker, 
vice-presidents; E. L. Brown, cashier. 

ILLINOIS, Chicago.— Ogden Avenue State 
Bank of Chicago. Capital $200,000. Organizing 

ILLINOIS, Gilmen.—Gilman Trust & Savings 
Bank. Capital $25,000. Almet Powell, presi- 
dent; S. I. Vanderpeorten and J. G. Holch, vice- 
presidents; J. N. Vanderpoorten, cashier. 

ILLINOIS, Newman—First State Bank. Capital 
$60,000. Organizing. 

INDIANA, Galveston.—First State Bank of 
Galveston. Capital $25,000. Z. U. Loop, presi- 
devt; Harry Gray, vice-president; J. M. 
Townsley, cashier. 

Missouri, Fisk.—State Bank of Fisk. Capi- 
tal $10,000. Organizing. 

MoytTana, Helena.—Union Trust & Savings 
Bavk. Capital $500,00). Incorporated. 

NEBRASKA, Omaha.—Omaha State Bank. 
Capital $300,000. Organizing. 





CHANGE IN OFFICERS. 


Cantern. 

Vermont, Middlebury.—National Bink of 
Middlebury. D. H. Bennett is vice-president. 
Southern. 

Texas, San Antonio.—National Bank of 
Coummerce. J. K. Beretta is vice president. 


Western. 
Kansas, Lindsborg. — Commercial State 
Bank. A. B. Jenkins is president; Ethel 


McPhail, assistant cashier. 

MIcHIGAN, Port Huron.—St. Claire County 
Savings Bank. Stephen A. Graham is vice-presi- 
dent and cashier. 

Pacific. 

Cauirornia, Concord.—Bank of Concord 
J F. Busley is president; Guy E. Green, cashier ; 
Joba Williams, assistant cashier. 





MISCELLANEOUS. 


tastera. 

PENNSYLVANIA, Ashland.—Citizens’ National 
Bank. Peter E. Buck, president, is dead. 

PENNSYLVANIA, Pottstown. —Tri-County 
Banking Co. Jonas 8. Wagner, president, is 
dead. 
Southern. 

Soutu Carouina, Sumter.—Bank of Sumter. 
William F. Phame, vice-president, is dead. 


Western. 
ILLINOIS, De Witt.—Farmers’ Bank of De 
Witt. Succeeded by the State Bank of De 


Witt. 

OKLAHOMA, Hollis.—Groves National Bank. 
S yle has been changed to the City National 
Bank of Hollis. 

Pacific. 

NEVADA, Tunapah.—Tonapah Banking Cor- 

poration. George S. Nixon, president, is dead 








FOREIGN. 





AUSTRALIAN LAND AND 
AGENCY COMPANY 
Real Estate, Stock and General Agents 
163 PITT STREET, SYDNEY, AUSTRALIA 


prepared to undertake sole Agencies for 
Australia or Y State of New South Wales, for Motor 
os —— Engines and Farm Machinery 
co hhcwetabien 


RHODESIA, Land for Settlers 


All 





ew gh 


~ 
te , should be addr 
Setuement, Ee British 
song me LD agg on on gt. full particulars may 
Stmilar uiries as to Land in Matabeleland should 
Director of 


to the Land Settlement 
—— omice. B Britisn South Company, Main 
Street, Bulawayo. 


British South Africa Com 
——- Terms of Settlement 
to the Director of Land 

South Africa 











FOREIGN. 


“VIENNA CHIC” 


The most perfect, thinnest and most elegant cerium 
iron SELF-IGNITER. Simplest constraction. 


Absolute reliability even if constantly used every day 
EACH IGNITER GUARANTEED 


Price liste sent on request. Connections for the 
negotiation of Foreign Patents, and General Agents 
or the respective countries wanted. 


JOHANN LICHTENFELD, Hamburg,5 DN., Germany 


A US TRA LASIA 


White Population 
A, N. WHITE ~ 


316 George St., Sydney, N. S. W., Australia 











for any 








Australiam Meroharats 


FRED. WALKER & CO, 
IMPORT EXPORT 


376-378 Fiinders St., MELBOURNE, Victoria 
Biying and Selling Agents wanted throughout 
the World. 


JAMES W. JACK 
Agent and Importer, WELLINGTON, 


NEW ZEALAND. 

Good connections with Architects and Building 

Contractors. Agent for various lines of building 

materials. Traveling representation througheut the 

S— Open to accept further agencies for Urst · 
w goods. 








UNIVERSAL AND INTERNATIONAL 
EXHIBITION OF 


CHENT (Belgium 
APRIL 419183 OcTOBER 
Merchant, Manufacturers’ Agent 
and Exporter 
H, C. PANNIFEX 


380 Flinders Lene, Melbourne, (Victoria) Australia 


Prepared to accept further sole agencies 
° for Australasia. 








J. EARLE HERMANN Ltd. 


1 and 2 Imperia! Bulldings, 16 O’Connell Street, 
SYDNEY, N. 8. W. 
and Steamship Buildings, Currie Street, 
ADELAIDE, South Australia. 


Company Managers & Indent Merchants 


Are Prepared to Represent European and 
American Manufacturers 


caulille COOPPAL & Cie, Wetteren 


(BEL GIiUNM) 


Black and Smokeless Sporting 


Powder. 


ACHILLE CHARLO 


GLASS DEPARTMENT 
Nb ape Mh Slat § Figured ‘Ralled, waite rg one 
” w or 
Cathedral Glass, Wired Glass sad Prismate Glass, Piste Glass 
of ev description, either rough or polished. Beveled and 
Silvered Plates a specialty. 
IRON AND STEEL DEPARTMENT 


Supplies Work of every description. Catalogues on request 


RUBIS SEARCHLIGHTS 


THE MOST SOLID AND MOST POWERFUL 


f. HERRMANN, 23 Place do Chatelain 
BRUSSELS, BELGIUM 








CHARLEROI, 
BELGIUM 
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FINANCIAL. 


FINANCIAL. 


SPEOIAL NOTICES. 





OLUMBIA 
‘NATIONAL 
BANK 


OF PITTSBURGH 





Assets over $10,000,000.00 





BERTRON, GRISCOM 
& JENKS, 


40 WALL STREET LAND TITLE BUILDING 
NEW VORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURIT! E™ 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 
Invites business from Banks, Bankers and Mercan- 
tile Houses. 


Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 


JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E,. NOLTING, Vice President 








ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. ¥. 


Capital and Surplus $2,000,000 


ROBERT L. FRYER, President 
FRANELIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier 
HENRY W. ROOT, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


The First National Bank of Ciacianati 


CAPITAL AND SURPLUS 


Eight Million Dollars 
Safe Deposit Boxes on Bank Floor. 


FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel 
ta Foreign Lands. 

Steamsh:- passage tickets. reservations made on 
all lines for future sailings. 

Cincinnati Agency for Thos. Cook & Son’s Tours. 


FIFTH-THIRD NATIONAL Bans 
$3,060,000 


Surplus and Undivided Profits, 1,534,294 
Deposits, 17,290,140 


Correspondence Invited. 
SEND US YOUR COLLECTIONS. 


THE ROYAL BANK OF CANADA 


Incorporated 1869 
Capital, - - $7,500,000 F% + 
Reserves, ad ad 8,820,000 
Total Assets, - 114,060,000 
Head Office—-MONTREAL 
New York Agency—Cer. William & Cedar Sts. 
Londen, Eng., Branch—Princes St. E. CU. 
215 Branches throughout Canada, and in Cuba, 
Perto Rico, Dominican Republic, Trinidad, 
Jamaica, Barbados and Bahama Isiaads. 


General banking business transacted 








Capital, 








THE DAY AND NIGHT BANK 


FRANKLIN TRUST CO. 
Resources, - $1,700;000 


16th and Market Streete 
PHILADELPHIA 





\ 
GHICAGO. ILI. 


The Chase National Bank 


NEW YORK 


Capitalh - - + = = 
Surplus and Profits (Earned) - 
Deposits, 


$5,000,000.00 
9,102,671.00 
- # * # © 133,433,675.00 


OFFICERS: 
A. B. HEPBURN, Chairman 





A. H. Wiooux, President 
S.A MILLER, viee Presiden 
H, M. CONKEY, Cashier E. A. LEE, —B. Cashier 
O.O. — —— W. ——A Ase’t Cashier 
ED C. ANDREWS, Ass’t Cashier 


KNAWTH, NACHOD & KUHNE 
NEW YORE 


BANKERS 


MEMBERS OF THE NEW YORK STOCK EXOHANGB 








ettors of Credit and Travelers’ Checks for Domestic 
and Foreign Use.— Deposit Accounts, Subject 
to Check, Received on Favorable Terms 


THE ELIOT NATIONAL BANK 


OF BOSTON 


Capital - - =~ $1,000,000 
Surplas Earned and Profits 1,300,000 
HARRY L. Busnes SERS 
GARRARD COMLY, Vice-President 
WILLIAM 


I. M 
Asst. Cashier 





ANDELL, 

LIAM F, EDLEFSON. 

WILtiaAM P. BA'r EY. Aaet. Cashier 
Louis HARVEY, Asst. Cashier 


ROBERT B. RAYMOND, Manager Foreign Dept. 








SPECIAL NOTICES. 


OUND BOOK SECURITY of leaves in a 
loose leaf ledger is accomplished in the 
MANN YALE LOCK LEDGER. The Yale 
Key is the only key necessary for the operation 
of the binder. Positive security is assured. 
Let us send you our booklet ‘‘The Inter- 
changeable Leaf Ledger” so you may learn 
more about it. 


William Mann Company 


a om ying Books and’ sad Papers, Loove teat 
529 —— STREET 


O PHILADELPHIA 


MEW YORK BRANCH, 





hing, 


& 


105 CHAMBERS STREET 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether your matlin, 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 


374 Broadway 
NEW VORK W ¥ 


610 Federal Street 





BARROW, WADE, GUTHRIE 


CERTIFIED PUBLIC ACUOU 
Broad Exchange Bidg., 25 Broad 
NEW YORK c 
CHICAGO SAN FRANGISi 
Monadnock Bioek Alaska Com 
NEW URLEANS, Hibernia Bank Bide. 
LONDON, *NGLAND, 18 St. Swithin’s 
Cable, “ Adoriest.” 





OVID B. JAMESON FREDERICK 4.3088 LiKe. 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT I 
SUITE 406 AMERICAN CENTRAL LIFE BLDG, _ 
INDIANAPOLIS, IND. 








FOREIGN. = 
H. THOMPSON & H 
BORDEAUX, FRANCE ™ 
Bordeaux Wines and Cog a 
Offers and Inqulries Selicited — & 
importers wae ents of the highest rank de * 





ere we are not yet rep 
Geecotionents references req 





VIN-VANDERBORGE 


Ti Rue de l’Etuve, BRUSSELS, B iY 


Department I—Knit Goeds of All K is 
Department II—Children’s Dresses : 








Cable Address: Vin-Vanderborght, BE 
CodeA B C, 5th Edition 


DESTREE & — 


HAREN, BELGIUM . 


Ultramarine Blue 


Agents wanted in every City where! o1 Es 
now represented. “e 


Che Bowron Bros. Export & Trading — 


AUTHORIZED CAPITAL £1758 


Branches: Auckland, We D ned ai 
Palmerston N —— 

Tanners, Leather and Grindery Merchants and Weel Br of 
Head Office: Imperial Bldg., 16 O’Connell ) 
Exporters of Pelts, Basils, Fancy and Dresses 
Leathers, Heavy Leathers, &o. 


PFAFF, PINSCHOF & CO.F 


General Merchants, Indento 
Head Office: MELBOURNE, AUS! * 
Branches at Sydney and , 


Prepared to undertake Sole Agencies tor all 
of European, American and Eastern — 


NEW ZEALAND BU INE 
Valuable Assistance to i * 
A doing business with New Z 
——— entering —* it? Then 
with us. © can assist in many ways. 
THE NEW ZEALAND EXPRESS € 
Offices throughout the Dominion. | 
Head Office: DUR! 


AGRICULTURAL SES 
JOHN LYTLE & SONS Lie 
BELFAST, IRELAND = 
Established 1534 
Spectalttes ; Finest Machined R; oy 
which are exported to all parts of the wa 


Ateiers de Construction et de Chandroaneié 


Lifting and Conveying — Locomnetis 
enue. a for Loc 


Roller re ve 
iping for for ‘Gas, W Water" — — 
Apparatus Sof Every Kind for Chemical — 








—* 




















